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AMES-HOLDENHAD 
RECORD  BREAKING 
SURPLUS  FOR  YEAR 


KarniiieP  on  Preferred  Stock  Were! 
Equal  to  12.2  P.C.  Compared  With' 
7.9  P.C.  in  1917 — Liquid  Position' 
of  the  Company  Improved  by  the' 
Year's  Operations,  the  Working  < 
Capital  Increasing  to  S2, 066,813.  j 


Operations  of  the  Amcs-Holden-McCready 
I.imited,  for  tho  yiar  ended  April  30  last 
resulted  in  favniugs  and  profits  which  can¬ 
not  help  but  prove  rc-assuriug  to  the  share¬ 
holders,  the  more  so  as  the  results  attain¬ 
ed  were  to  a  very  large  extent  due  to  the 
regular  busiuess  of  the  company  iu  com¬ 
parison  with  large  profits  made  the  prev¬ 
ious  year  Horn  the  less  pcnnancul  source 
of  army  coutracis. 

Net  profits  for  the  year  amounted  to  $634.- 
301  compared  wiih  $73o,t'-)3  m  1!U7,  a  de¬ 
cline  of  $36,041,  but  (icspiie  the  slight  fall¬ 
ing  off  in  earnings  the  rosnlt  i.s  iiicourag- 
in,.  when  it  is  recallid  that  the  inofits  lor 
1317  at  $7"3,3}3  showed  an  increase  of  13  4 
p.c.  over  ]316  and  of  33,  p.c.  over  1315. 

Surplus  l.sliildislicd  a  |{eror(l. 

IVhile  till'  linnd  and  debrniurr  inlerosi 


Canada's  Victory  Loan 

r»  1  o'Tc  Bondi 
Pue  in  ,5,  10  or  20  year* 

These  bonds  are  issued  in  denominations  of  fiO,  ^100.  $600 
and  $1000.  They  are  free  from  taxes,  inrluding 
any  inronie  lax  imposed  in  piirs’.i.incc 
of  legislation  enacted  by  the 
Parliament  of  C.tnada 
Price  .09'^  anri  Interest 


ONLY  FRACTIONAL  > 
CHANGES  IN  MOST 
CANADIAN  STOCKS 


Volume  of  Tiadiiiff  nuvinc  ibe  WrrK 
Smaller  Than  For  the  Prrvi- 
ous  Week  and  \larkols  jtt  IMonlrcal 
and  Toronto  Paid  Lillie  llcod  lo 
the  Fluclualions  in  the  Wall  St  reel  ' 
.Market. 


Harris,  Forbes  &  Co 

Incorporated 

Cl  St.  John  Street  Montreal 


CANADA'S 

Victory  Loan 

Price  99^  and  interest 

Bonds  Due  1022 
Bends  Due  1927 
Bonds  Due  1937 

Denominations : 

$50.  $100,  $500.  $1,000 

A  Security  with  the  P,esources 
cf  all  Canada  Behind  It 

Free  from  Federal  Income  Tax 
Full  Information  on  Psequeit 

Dcxtnnon  Seotrities 

COKPOiWiOrt-LlAliTED 

CANADA  LIFE  BLDG.  -  •  MONTREAL 
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The  Noble  Art  of  Financial 

clmc  of  $36,041,  but  dospiic  the  Flight  fall-  ^  g*m  w  w  MM  W 

m:  ::^c^ir;r=^:^^.n:'d  [li^riho  Lamouflage,  or  flow  to  Make  a 

131.  at  $."3,343  showed  an  inerraso  of  134  JT^  /»a  •-  J  I  W  *1  i  W  J  1s1  O  I 

LfeTicitLookLikfHealtnyourplus 

AVhib''  till'  bond  and  drbrnnirr  intorosi  'T  . . .  " 

higher  at  $3s.i,->,i  (oinparcd  withi  ixvndon  and  Port  .stanlcv  i Jailway.  A(4m  Ppck’.';  P,ri<rti(  Spociinen  of  "l-'ioc- 

$'',,.,4.,  the  PICVKIU.-  yeal,  the  bank  interest,  ...  .  5,  ,  . 

was  lower  at  $03,777  lonipare.d  will.  $iis,-'  tnfication  and  ho-c;tlled  Public-Ownrrship,  J'ooK.t  tlio  .Saino  IJato 
'>'>5:  rc.scrte  for  b.od  d.  his  amounted  to  $16.-  IJolicf  a.s  tho  \’orv  Wicked  and  Sel3-Sookino’  .so-callod  I’rivato-Ow nod 


'>  o:  rc.scrte  lor  b.-o.  rb  his  amounted  to  $16.-  IJolicf  a.s  tho  \’orv  Wickod  and  S( 
"13  eonipanVI  w  ith  $.67.7.6S.  .nnti  Ibe  d',  pre-:  c.  i>  -t  .  '  ,i  •  xi- 

(.ation  alii  wan.  e  at  louipared  w.ihj  Sloam  KailutiAh  ^omcthin^  \\  1  ( 

$337, .",43  in  1017.  AfK  r  ail  deductions  tiiej  or  Conscience. 

..surplus  balance  lor  the  ,\.ar  tiintutnted  lol  _ 

.$1"1."06.  iiie  largest  in  the  history  of  the' 

eompan.v,  and  eotiiparin;;  with  .$107.3",')  in  Tlefote  Canadians  iiureiiase  the  tlrandl 
131,.  $a3.M.3  in  Tiie  -.urplus  of  S3"4.-  TrimK  and  hand  it  our  lo  Adam  I’.tik  a;;  1 

11.6  wa^  i  qini!  to  1.  .  ji...  on  Hr’  i.i  ele-red  ^  pla'  thing  tor  Ills  elect nfic.ot ion  m lienies.  it  I 
aaainsi  .  o  p..  m  lot,,  j;!,,]  ,f  a  y.  ar  s  d.vi-  ,,  ,  ,  .  ,  .  ,  ... 

Idt  nd  w.r.  al.  w.d  on  il,..  pref.  rr.  l,  the  ■*' 

:  oalanee  aitiilable  .or  the  eotmiion  .siot  k  movinc  pi.  tun  s  of  ib-ek  in  the  act 

would  bo  c.jtia!  to  3  7  on  iliat  issue  ''f  I'nblie-ow  net  .shipping.  .  lecihfying  .•'nd 

Tliai  th.  si.rplii.s  va.s  higher  than  a  vear  '  ' ^  '  •■mi'lktn  st.am  lailway  It  | 
ago.  .ksp-e  thf  be-ier  earn  lies  in  1  tU  h  -'Oeially  known  that  tO.n  is  a  fine  I 

due  lo  ,m  fact  tier  for  the  lait.r  petTo.-  ,7’  V'  a  i Vo  "  [^‘7  I 

.he  balance  of  .oran, /ation  expenses  wasl'Y  f'!'*  '  "7  T' "  ■  '’"l''' I 

wiped  np-.  and  •!„  aotr.en,  u„li/s’d  fo,-  that,""’  " ^  I 

»  ,19..^^.  .v  -  1  .11  fi^'(  1.^10?!  of  ilif'  itiiilWiiN'  i  ()!niiiisrion  fSiri 


-Sookinw  .^(f-callod  l’i]\ato-()\\ nod 


Sloam  Railways — ^Somethin"  Wrojo;  witli  the  Piilila-  (,)\\ nci'.^liil)  Lo;:ic 
or  Conscience.  4 


Though  the  New  A'ork  market  started  the  .  I  Full  Information  on  tsequeiL 

week  with  a  more  buojant  lone  under  the  _ 

lead.'rship  of  f.  S.  .steel,  ilno  to  the  hefier  I VWY/WM  Vd^lf LM1TIFC 

news  from  the  war  front,  st.n  ks  at  Mont  l/(S*UlllQll  93EUJ|wTlD 

'  real  and  Toronto  failed  to  show  any  ten-  CORPORATiOH‘’Ll/^Tbl/ 
deney  to  imitate  that  movonunl;  in  ftni,  the  Canada  life  bldg.  -  •  •  Montreal 

.Canadian  markets  as.-nmed  .a  sluggish  :iiti-!j|  tc.onto  •  e9ta9u»m»d  laoi  •  London.  ei««. 

.tilde,  a  condition  whi.h  .sliowed  little  or  no  i  I  _  — 

■  iinproi ement  during  th.'  I'liiire  wet-k.  an  t  as  -  •  -  - 

a  i.'siilt  the  volume  of  Irariing  was  smaller  - - - -  — .  .  . . — 

than  for  an.v  week  during  the  past  month.  r  •  «  /*  C  *  I*  * 

!  Ibii  if  the  domeslie  markets  were  not  in-  L,OglC  Ot  tjOClQllStlC 
i  fim  ne.'d  by  the  adv, lines  in  .New  York.  q  »  •. 

■lb*'.'  were  ahso  olilivions  to  Hie  movement  ly GlVSfyCtpBTS  0/1  sUOllC 

|wtiir.h  carried  sto.  ks  in  the  big  m.ark.d  !  t  Ts’l’s  lY*  * 

I  bail,  from  the  high  ievids  of  the  hegitii  ing'  \Jt\llty  LJlSCltSStOTlS 

of  the  week,  tind  eonsenneni  Iv  Hi.'  in  iee 

I  Chang,  s.  Willi  few  exeepHons.  were  only  of  T'’>"”'<’  N>ws  gives  a  fine  example  of 

fracHonal  dimensions.  the  nnihinking  hostility  towards  eorivorate 

Ylore  New  High  Ikceurils.  iiHeresis.  vv  hieli  has  « haraclerized  Hie  cn- 

llowever.  as  though  to  hreak  the  inonnl-  I'oronio  I’ress.  for  the  past  half  deeade, 

on.v  of  a  leenrr.'ni  dullnes.s.fonr  is.sues  made  in  its  editorial  disenssion  of  the  proposed 
new  high  la-eoi.l.)  for  Hm  ,vear.  on  huving  increases  in  the  .Montreal  Tranivvavs  fares 

vMiii  11  was  ol  siiiiill  propoi  Mons.  iluis  timi-  *  _  i  .  .  ' 

onsiiaiing  on.  .'  again  the  s.  iireii.v  of  sio.  k  -  '  '  '  <  -s  not  jneiend  to  look  at  tlie 

ai  onnd  prest  ni  p.i.e  levelr.  'I  lie  isstit  .s  ""■d'ot'itHon  .s  side  of  Hie  question,  merel.v 


1.1  .show  ho-,' 


m.  Inde.l  1  ginr.  ni iib',  Ci'inent.  .stt.  I.awrenee  mentioning  tin 
I'ionv.  and  .Maple  I.eaf  .Milling.  I  anient ide i  in.  lease  in  tin 
showed  eonsidi  ralile  slii  nglh  troni  the  lime  ;,ories  of  $1  b0( 
ihe  r.  S.  Commission  annoiiin  isl  the  new 


mentioning  that  “the  excuse  given  is  the 
in.  l  ease  in  Hie  .  osi  ot  material  and  arres- 
sories  of  $1,000,000  a  jear,  and  an  4ncrea.se 


al  '  Huy  are.  fben  tin..'  iu.ok  ke.ping  iniee  on  n.'wspnnl,  indi.aliiig  that  the  le- 1 '’•’'7'** 7 wages.” 

ae  did  mO  avail  entirilv  'ooliMUie  tlie  suit  has  heen  favonrtihlv  inierpri'ted  from  •  ow  s  should  al  least  accept  this 

t  Hial  il.en  war  a  d<  lied .  and  Hi.'  I.on-  Hi"  virwpoini  of  l.aim  nlide  shaielmblerd ,  '  osls  as  a  statement 


.  a  e  dal  mO  avail  entiri  lv  'o  oh:  ,  me  th. 


has  heen  favonrtihlv  inierpi 


siofk  tnoving  pi. Hires  of  ib-ek  in  the  act  ,  ,ya>  Commission  wdli 

('f  imldie-ow  nei  . shipping.  <  leeirifyiiig  .'’ltd  errased  rai.'s. 


b.asl.  11  d  la 
I  a  d'  m  ind 


Cem.  nt  hits  lii'en  exir.  nielv  dull  in  r 


of  fa<  i.  and  hei 


a  statement  of  fact.  .«ueh 


^(U  R  .M<),^E^  OR  lOl  K  LIFE 


r.go,  ilrsp'te  thf  be'ier  earnin.rs  in  l.t17  i.-. 
due  If)  in,  f;iet  Hi:r  for  tlie  laH.r  petfo.' 
'he  baianee  of  ("Tani/ation  expenses  was  I 
wiped  op',  and  Hie  amoent  mili/ed  fir,-  tliali 
ptirpo-e.  liT.f.hei'  with  dfpreiialieli  tillow-i 
at'ee,  toialleri  9337. 'i!!'.  enmparei  with  Hie 
d*  pre<  .aiton  allowtiine  in  tlie  siatemeiii  un¬ 
der  reiiev.  .  of  JX3>  l.'i.'),  . 

Itiiriiv-  Ha  year  rif  b.-ntiir.  to  ihi'  I'ventl 
of  .?(.■, .linn  were  r.  tirrri.  as  '.Veil  as  933. 3on; 


I  he  T  il  s)  to  Si|iie;il. 

In  making  ihir  ajipinaiion  Hi 


III-  lim.'s.  and  its  advatue  to  63  during  t’le  w. ck  "''”"""itil  increase  in  operating  expen.ses 

bronghl  Hie  pri.e  to  its  highest  ponil  this''"'"""''  I"'  against  the  source  of 

veai.  'Ihe  faei  that  il  went  .'x-dividen  i  I'-  "hieh  so  ftvr  ha.s  been  T)a.sed  upon 

^  IM  .  the  end  of  Hie  week  mn.v  liave  indm  ed  7  ‘‘^  r  "f  obtaining  years  before  the 


iib.v  pliiee.l  dseir  on  i.'.oid  as  Hie  'he  aelivily  in  Ih.'  issue,  w  liieii  resiilled  in 


fit'et  I  1.  <  t  I'n  1  a  d  w  i 
me  .-ion  an  tinv i  tiei 


oni  till'  Cfim 


\<  hange  of  about  3nn  shn' 


of  pars,  nger  rate,  from  ‘I"t  hiisim  rs  on  the  eompan.' 


Will  or 
hooks  I.;  at 


Aith  dfpre.iatien  allow  ■■•hVirm.ii  "l" . M.  f  .  iiV  i  "Id  st.imhiid  of  3'3  e-nts  per  mil.-  lo  3  'he  high-water  mark,  til'd  promimiit  hobl  |  ,7'"  "'7  ^",7®'-'' 

..■H3.  compared  with  I  de ,  asses'sori  on'  the  appln  n'lion  of  th"  i.on-’ i 1"'  "'dc  and  tins  in  spit,  of  the  fact  -is  of  the  stoek  are  well  sa,i,.Hed  with  the  ■'ar.m  o'uenMo  pa"  excev 

ny-  in  ihe  statenieni  nn- ,  stanlev  Kailv  .nv  Compt.nv  for  -I-'”'""-  '""h  r  'hr  Hnlario  m.HooA.  S-.  l  aw. ern  e  t  lonr  made  its  n.’w  .  ^  ’,7' 

flrtvr.tnre..  to  th.'  I  ^  mispr.ni  I  its  s'amlard  pti.ss- r ^  'ipon  ev  efVhody  who  Is  in  .  v  the  ,t,-t  ihai  H  -  s,o.  k  w  ■  I  hoMly  ti  i  p  v  m  not_r^ 

tiled,  as  Well  as  93S.3'i"  i  f>ngrr  tariff  from  ernis  to  3  <•(  ills  per  • ' '""1"' "  ""i  with  limii  it  wdiibl  litue  be.  n  jila.  .d  on  a  sirai.ght  lb  p,.'.  per  iinnimi  hasi. 

He  m-  p’-ofits  for  Itie;^,iP  .,,/r)  ps  stand, nd  fit  ;Hii' mi'b-ag.'  la'iff 'h'd  to  roll...'  n.-  r.ite  to  3  ..tils  ti  in-lra!  of  a  6  I  bads,  as  at  pieseiii 
.nisi. bird,  vv.i,'  abonlipy  i.',  p.e.  This"  decision  vvas  biindi''i|  downi""''"  '‘'"h'r  whi.h  Hie  prival.ly-  Maple  I.eiif  Milling  .bivmg  ih.'  week  di 

.r  I  made  .n  1317.  :  op  '.larch  38th  ;  .  m  .1  H'.mill.m  Kadial  .still  op.  ral.'s.  .’iar.'d  a  bonus  of  1  p  .  .  in  ad.biion  t.i  lli 

:<  sai.s  for  liie  y-tir  am-,  ’  MuMieinallv  <t»v  iied.  I  ..iidmi  l.oses.  |{Miliviiv  Ihi.'sn’f  Win.  ,  i  .'gniar  .inart.'ilv  ,liv  i.l-nd.  vv  hi.  h  no  .loiili 

3  x.i  .'..mi.aied  with  $'.-1  ,  ,  ,  ,  .  ,  I  .  ,  .  .  ,  '  ,  .  a.'.'onntr-  !or  tlm  stn'iiglli  in  tlitit  issue,  in 

.revious  ,ear.  oi  an  'n-  ,  ’'7'^""  '7I  '  n  mak  t.'-'  1.  •  apidi.tiimn  ,„r  an  .n.r.'t.sed  pnirper.ni 

•  Tn„  1  •  lon-gs  lo  th.  .  n\  of  l.ond.in  am  1-  op.  nil.  1  ■  I 11 '■  1-01,1.011  .V  !  Oil  Hi  aid.  y  claim.  .1  that  ,,i;,,,.,,,.r,i,  ,,,,iii,,„ni,-'inrs 

..lie  total  anuy  htisniHfo,  that  .  ity  t.dne.  the:  .H.tiy  d,  I'HI  ot  i'  sbonhl  b,  peimitt.d  l..  .arn  a  r.'tmn  '"t'ddmnof  In  ml  1,1.  bn,.,nr.  s 
’  •  ' ‘"tnpited  .vithjj^  has.  to  the  I’,  i.'  Maninitti’i  b.v  th.  Hop  upon  .he  .  1  id  .b  .  t  rifieal  inn  in"l  upon  tut  I  iihlie  I  aril,  iptiii.iii  .Sm.ill. 

I'HV  ioi.s  yepr,  I  don  llaiiv.a,'-  <  .mimission.  If'  eo'ts. ni.  ;  i.ni  ongui  'l  .  ..  :  ..f  •$ I . I 1 1 s.n3.  ihal  being  Hi.'  TIcit  public  nari i.  ipai ion  in  lb.'  Canadiai 

il  I’nsilinii  linpr.ii  e.l,  ieniailrd  on  Hi.'  Illy  an  aniin.il  fiv.ii  .  b,.  ntn  o.  ig  n.iiy  in'*  ii.l  in  lb.  roti'i  li.v  Hi.  inar.,.  is  was  small  .luring  itie  w.-ek  wti:  in 

I;.!  of  'iif  nmpan.v -how- '  of  .‘7b,'."".  but  thf  I'ominissiou  in  taking  '  i',’'  of  l.i'''!oii;  iiml  ibi",  not  w  iHistiimlmg  di.alel  iiv  th.-  I.Hiargv  ..inneiled  ■.■•itb  tli 
inro,.  il.en:  rot  'w.,  lover  the  roa.l  mid.'i'took  a  liabil.tv  o.  onlv  ‘  Hi.'  I.'n  1  !!■  1  tin  I  im'loii  A-  I’oii  SHinb-y  .'■urel  -toi  l,::,  Hiniigh  in  ihe  matl.r  of  Irtnl 


of  bomi.'.  so  'h 
y  ear.  .  ' .  ;  :  ii  n 
'•f  eflliitl  wtlli  Hi- 
W  .'.  k  Til"  tot;) .  d'  ,11 

rri.nk  oiintrd  m  9t,S" 

I  pa:-  7s6.73s.31  f.i'-  i| 


'  iibir  despatehes  on  Cnda.v  state  i  iliai  ."bir  I.q,;;;)  „ 
R.ibrrt  Horden  and  l  onfieres  have  ihi.s  w.'.  k  Tin  u 
been  in  eoiifrrrner  with  th.  Craml  Trunk  oimted 
d  :  eetors  in  Honaoii.  an. I  tha'  tin-  iwo  pa:  -  7s6.73s.3 
tirs  are  very  wide  apart  in  Hif.r  i.icas.  Th,.  er.,a-i  r 
IS  preei-stly  a«  anlic.ptC'd  I'y  d'h.-  Ldruin. rtC  ,  -s  iimo':n; 
rimes.  \v  helicve  ihai  thf  liiand  Truiis  $!.";.  1. 1 1 1  sn 
shareholders  are  qu,'.-  properly  not  in  tip 
mood  to  .sai  t'lfii  e  ib.  ir  int.  rc:-.:  ;ii  Ht. 

■•aluabie  property,  pud  it.s  ver.v  orr'Hil  fu'm>.  * 

on  the  basis  of  '•yonr  mnn.  v  or  v  om-  bf.-.  '  ''  ^ 

The  <3ov  ernmeii  C'  I  epre>r  n :  a  i ' '  f  '  a:'i  ‘"'t’ll' 
taking  the  poiiiton  tha’  if  the  toan'i  Trunk  "7“  “ 

refiiser.  in  a. .  eja  ilp,  poni'iial  pr;'"  offer,  d  ''^7^'' 
for  tbrir  property,  the  (Hand  ■|■••l•llk  Ha'  ifie 
w  |li  be  used  a?  a  le-  erage  to  bring  the  C,ranil  'dJ.'j"  ' 

Triink  into  ihe  ( ,ov  e -n  nt  eiit  pys-rni  in  ,1  fr 

stale  of  I|itrr  ej„pn,.jpi  .oHap.s...  I."SS 

Cpon  the  (.rand  Id  I'nk  i,.  imposed  thf  en¬ 
tire  onu",  of  the  (it. and  Idunk  Fa.  ifi". 

iboiigb  It  was  the  ( iov ertimeni  that  made 
successful  operation  of  the  (,.  I',  r,  verv  di''- 
fieult  by  allowing  .  ninpn  piv .•  rompaiti'.'s  to  Pififiu. 
paral’et  the  0.  T  H  Inie.s  at  important  serv  i-  e  I 
poio's.  This  is  .  If.arl.e  o'Hlined  in  the  spe  wliicii  ~r 


war  broke  out.  when  laliour  and  material 
were  mueh  lower  than  Ibey  are  at  present. 
I  Imn  the  N.'w.s  speaks  of  Ihe  prosperil.v  of  a 
private  .  01  poral  ion  as  something  entirely 
bi.vond  the  pale  "If  the  people  of  Monf- 
n  al.  it  il.'i'la I  I's.  "at  e  .  . intent  to  pay  exee.s.s 


II  Mg  .  iilisi'l.'i  ed.  vv.  1.'  ai'.uil  ' 
b-  '.•('(■or  I  made  .n  1317. 
rb  n;i-!:i  saiet'  for  liie  yar  ani-j 
',S"'‘.3''3  S.i  .'."'iptried  with  $'.-| 
'■  ’b'  previous  .tear.  01  an  di- j 
3. TIte  total  army  liustn- | 
(1  ill  '.li  emnp-ii'ed  vvithl 


Mapli'  He.if  Milling  .br.i’ig  th.'  week  de 
I’liir.'d  a  lionns  of  1  pi.  in  ad.Hiion  to  the 
legnlar  iiuart.'ilv  .livldi  ipl.  vvlii.  h  no  iloiibl 
a.'.onntr-  tor  th.'  stii'iiglli  in  tlitii  is.-.ne,  in- 
dp  .iling  as  it  floi's  tin'  .i''iHmii'il  prospet.nis 
comliiion  of  111.  imlliiig  bnsine.  s 

riihlie  I’arti.  ipaii.iii  .Simill. 


I  don  llaiiv.a,''  <  Hmmission,  If'  e(rts.  ni.  Hon  ongui'l  .  .' 
"taiiig  4  apital  Po-'illuii  liiiproie.l,  ieni.tilf']  on  ihi’  .  ii.v  an  aniin.il  .'iv.ii  .  b.i  ">■  um  o.  ig  r: 
Tb"  V  Hi  king  I  apit;.!  of  Hif  .  ompan.v -bow- '  of  .‘7b,""".  but  thf  . 'omin .ssion  in  taking  .  of  H. 
.'I  a  .--iiii.-'r.an;  iat  i:iipro,.  men:  for  1'..  m  a  r.  I t'oa.l  mid.'i'took  ;i  Ind.il.ty  o.  onl.v‘'bi'  la.  1  1 
mirr.-nt  a,-sris  amf;':i;’if|  to  'H  1  r.m  - 1 -$3"."""  ii  y.  ar.  th:;  ■  bavii;.  tip  .  i.  wnh  pa.v;-  a  i. 

patf'l  w-t'i  lurj-fm  li.aiaiii  ,  ,,f  .-SI  3'iii  7'is  j  »n  .annual  loss  of  .j.'a'.""".  fh.iigefl  .ig.iiiis'  tin  a'lip.il 

bavint;  tl'.'  m  ’  vo'kin-  ,,i;,it;)i  $3  fibb  - ! -‘neral  tf'v.ntie  tb"  n.’ial  pia.ii.'  with  noH,: 

SHI  .ompar.il  vvrh  $  1 . '  7..  .’.aa  ;n'l'ii"7  a’l'd'""*’  I"*’’'"'  owm  r:'1iip  .vp.iis.  Tip  I''iha!i.-;  I.. 

7". (  t))  I'l’g  '  ’  I  Hondon  I?  iilway  <  mnmisi'.ioii  ;'lon':  vi’li  Hp  Iii:  i  t. 

(I'hc  frevidenCs  ‘s(nlem..n(  ..n,i  _ .'the  mmi  i.  i  pa  I  it of  H'liidon,  r  on.  of  n;il,>.  ami 


to  .'ompli'in.'' 

In  oilier  words,  il  is  (|mfe  the  pmper 
thing  to  .'ll. '(image  labours  wage  demands, 
.  alml.v  at  eepi  Hi('  eon.lition  .if  higlier  ma- 
H'l'ial  .  (isIs,  and  a(  Hi.'  s.anie  time  prevenf 
Hi.'  '•prival.'  .  orporalion  "  from  taking  the 
mo:-(  naimal  eonrse  in  hiisiness  pra.'liee.  If 
it  ahsiii'.l  to  argue  oiherwise.  I'he  Toronto 
.\i  vvs  h.'i.l  Ihe  )iiiv(l.'ge  of  raising  its  sub- 
si  ripiion  and  tidv .'itising  rates',  and  it.s  pub- 


I'lnit  pul'll.'  nail i'  lpai ion  in  lln  Cana.Iian  '  lisher  vvonl.l  he  a  fool  not  lo  do  so  iT  Ihe 


ly  ill',  till  in  Ih.  ro.'i'i  l'.\  Ho'  man,. is  waa  small  ilmiiig  ihe  w.-ek  wa:'  in- 
!oii;  an. I  ibi‘'.  mil  w  iHist;iniimg  dii'aiel  l)y  Hm  I.Hiargv  ..inneiled  '.■•  ith  th.' 
I  Hi.  I  on'Iiiii  A'  I’oii  SHinb'.v  .'■.icel  -toil,::,  Ihniigh  in  Ihe  matl.r  of  li.'nl 


for  tbfir  prnpertv.  Hm  (Hand  T-ftik  Ha-if,.'  '""'Pnr.d  vvrh  $  1  3'::.  in  HH7.  and  7'"’  ’  owm  rHup  .vp.tts.  riP 

'.Hi  be  used  as  ale- erage  to  bring  the  C, rand  C'H1  |I.ondon  IMilvvay  <  mnimsioon  ;.bm':  vt'h 

Trunk  into  -hr  (mvr'  nnmn,  p v  =  m ni  in  a  ' ^ Sl.Hemenf  am)  ITmif  and  ’  "J  "7"'" 

stair  of  tiMrr  r„„p..:^,  '  I."ss  Lpalvvi,  „ re  ...,  i'agv  in  .(,,1.  1.,  H  ie  numerous  apimndage-  o-  Hi-  Adam  IJ.  .  I 

,  T  ,  .  ,  ,  }!vf!ro  ‘  vstoTii.  hik!  imuib  i v  nn  .-Mii’in. 

I  pen  the  .rand  3  t -nk  m  imposed  he  -  -  possession  of  Hm  road  i.  pro, rded  <0  .  b  . 

lire  onu,  Of  the  Hi.snd  limiK  la.ifm.  pR()j)j  (  XIOX.  THE  A1F\SI'RI''  i"if'  'f-  Ad,.tn  link  not  long  acn  took  fiiH 
though  It  war,  the  t.nvernnmnt  that  made  '  1  .  1  II  r.  Al h, .'wL  K I,. 

suc^ssful  oprratmn  of  tlP’H.  3.  r,  vrrv  di^-  .  '  elainmd  had  result,  d  in  gr.’at  redi.,  '  mm  ,n 

fmuir  by  allo-wing  .ninprim.'  rompanms  n  Pimfiu.'tion.  not  prefr-.  Hie  rmasme  of,..,'r.,s,  .-md  a  larc  surplus 

paral'et  tlm  0.  T  I’  line.?  at  important  serv  me  1.;,  eith.  r  .  a)mal  or  lal-our.  Profits' . .  '  wi  ,,  «s  r-l.v” 

poio's.  This  is  .  If.orl.v  n'rlined  in  the  spe  wjiicii  .-timulii'e  produ' tion  .-tmuid  i)e  m-iiii-'  ",  ‘  ^ 

rial  Dublir  titilify  supplfmeii'  vvh'f  h  ae.oni-  t.iin.d,  b'.’ti  I'n-  tin.  .sabf'  of  produi'tion  ami'  *'''  b"""'  'b.  ta.', 

pantes  the  regular  isrip-  of  The  l-bnaneial  foi  ’hf  .-akf  of  thf  rrvrnue  \rw  YUrk  I"'-''  '''  o'"  the  .  ity  of  l.fuidoii  show  d  a  ■mi 

Times  this  -week.  Tint''',:.  P’’’'  of  $1'(3.301  on  operation,  but  ibr  u;.;' 

Tb9  fotinwin.-  .'Sblegram  wa-.  sent  'o  -  -  ■  br^re  ib.  payment  of  fix.  d  .  hau  .-'  .-n  ib- 

Tvemier  Berdeti  frorn  tbi.-  offii  r  oil  3b'irs.  '^rOFII  M  TVSfM|>|ns  |N(  i’|  \STI»  o'lgina l  eost  ami  Ib.  r'.  etrifi,  ati.m  fo'U 
dav  afternoon  1  I'lt  (  I  s  '  '3.7'  7'  P'O'cmn  .unk.n  fund 

'  '  "  '  •  I  3  hepe  fixed  (  barge-.  '.1  m  I'on.l. 

t-’r  Kobert  Borden.  Bi'em  rr  I'a'iaiia.  The  retail  pri.  es  fif  ll'e  Sunday  i.s.sues  of  I  for  original  cost:  $i'4..;3:’.l  t  on  cn..:  of  ■ 

Impe-ria!  V.'ar  (  ourp  il.  tfae-  chjeaco  Tribune  and  the  <  hi.  ago  flei- 1  trifteation.  namelv  Sl.lT-f.bls.  .ot  p.  . 

Loudon  ald-T'vamijier  have  bern  raised  8  cen*-.  7nd  $31.1  13  "6  foi  sinking  f.md  fin  .ifir' 


1  ng  an  im  eiil  i\ . 


Times  thi?  •wi'ek. 

Tb®  fotieiwin,"  .'Sblegram  wa-.  sent  ■ 
Bvemier  Berdeti  frorn  tbi.-  offli  e  on  3'b'ir 
day  afternoon 


Kobert  Bordou.  Biem  ej-  I'a'iaiia. 
Impe-ria!  v.'ar  <  ("trici. 

Loudon 


pa,':-  a  i"''  i*  1  on  tli;.'  ■$  1 . 1 1-'*.  I  I  k..'3  onl.'  trig.  Steel  of  t'am.iia  topp.  .1  t  im  1 
till  a'liii.'il  .'  ii'i  III  -  01  al.oiii  17  p.e  .  „  jtii  liominion  Iron  a  i  nniiiriip. 

with  noH.iug  ,"■);-  ::ukmg  fund.  H  sluml.l  p  .•  ,g|,.r|  -trong.  1  :n  Wall  Slri'"t.  in  lb.' 

P'rlrip.;  I.,  addf.i  H'ai  ibis  tale  appi"'.:  for  „f  ,,,r  w  ef  k .  a  ml  with  .moil  pros 

Hf  livM  H  U  '.ears  ,,f  Hf;  1  ommission's  I.  a-.-  j,,.,  ,,,|  ,livi,l,„dc;  b.illi  of  ttf' 

"Ul,>.  ami  til. It  th.  reiiHii  Him  rises  to  (7)|i;|(]i;)o  si.  .’I  sto.  ks  nmniiim.  'l  alime,  l.e- 
.-..'). ""'I  p.  r  aniiiim  lo:  iwmi.'  y.  ars.  Hf 11  Hm  end  of  Hm  v.  a  t .  1  In  n-  w  a-  not  la.  k  . 

. .  '01  'be  mxl  iwmt.v,  Hirn  . .  f.>r  ,,,,  i|„on,jv,,  f,,.-  maik.l  .'utiMt.v. 

hi  III  ■'!  iweni.,.  aifl  tin. HI.'  foi  tlm  mat  "i  lal  i/'-  tiiav  In-  .iHrihi 

1'.;.,  ir  .nt.,  nin,  .vat.  of  I  Im  numt.v.nm.- 

l.a',.  :k.,'  II. M,.'  Ina.Mon.  vho  he..,,  , 

,  apnli.  'H.m,  v  .  .  na  nrall.'  pn.'.Hed  at  j,, . . on  tlm  , 

,|,f  mma.,o  fm  :i„'  I'mh,  .0  earn  in.ome  . .  , 

(E*  Ml  oriRinvil  <m  i.  wlim  ihr  ,  ,,  .  -  .  i 

tatlwav  on",  ha'  ,0  pav  int.t.'.'t  (evm  sup  in,.,  pro  iifial  ami 

p„  ,n.;.h.  Vat,  ,0  I"  as  low  ;.S  3  p.,1  on  '  'P'-"  '  .^"es  oftering  a.  ra.  i  e  yml.  v 

. . ,  am,  no  .  inrnn-  fumi  on  anv  of  n.  •■'Pl""n.3,  of  he  f  .„ai 

It,  ;.:t  upon  tt.e  .-.lomom.  dm  I,  ,■  of  .-m  ting  •'  '  annd.an  \M.r  I, oat,  Hm  offe,, 

.ubie.i  ol  Ilf'  pu'/l.'  in  half,  giving  H,.  I"''"""tal  and  mimt.ipal  l.om, 

I  oiflon  A-  Cn,  .-i:inl.'\  Hf  right  t..  ,an,  gra.iuallv  ."as.'  m  orde,  H,  p.-pne; 
inlf-.'Sl  upon  of  otirmal  , m::,  and  '"'P'  im|>""ant  off,  rin 

It  -  f  |e,  t,  ifi,  .'.Hr,,,  ..n:f,  wit!)  an  improvement  Hi  Hf-  mom".  ,  f 

,  ,,  ,,  ,,  t)  r,  I  Hf  re  max  t.i-  the  Of  .  arion  for  ;i 

No  |{e4lf'r  (Hi  I  Iwiii  Stinni  Itojfis.  ' 

ftoik  maiket,  proviilmg  th"  w,ar  new;. 

In  an  .l<.Hifif,|  loa'I  a  ve.v  targe  jv,  o  y,,,.  , 


I  o:d  of  wtiile  pai)ei'  and  eomposition  mafle 
l';’iiki  npii'v  nnavotdaiil.'.  We  want  a  little 
mori'  give  ami  lake  in  otir  attitude  fnward.s 


mg.  fieel  of  Caiufl.i  iopp.il  Hm  mark.i,  Hf'  oiiier  fellow.  It  look  Ihe  Cnited  States 
with  liominion  Iron  a  innii.r  up.  Willi  (iovrinmenl  less  than  six  weeks  lo  realize 


that  it  eoiilil  not  nin  Hie  railwa.vs  even  on 
Hie  1.3  p  f.  tale  inerease  put  into  forrc  last 
liar.  h.  Will  the  soi  ialistie  press  of  fan 
a>la  iioi  lake  a  leaf  out  of  V.  ashington'.s 
look,  and  :it  leasi  try  to  look  at  this  public 


'  ’  il  dill  not  mat  el  lal  i/e  tnav  Im  .iHribul.d  to 

.  of  Hm  nm.'t.v  nm.'  i,. 

If.', .Mon.  vlio  he..,d  ,1,1,  i- 

natniall.i  piu'.Hed  a.  ,  . . .  „„  of 

ighi  1  IP  I  rii  mi  oine  ,  ,  .  ■  .  ,  ,  . 

,  1.1  i’lii'.sloi  .  lo  mil  tlieil'  motf  1  I'llo  \  li  toi'  . 

g  ma  1  lilt,  w  If  n  i  If  ...  , ,  '  ,  .  I 

V  intM.'.'t  lev.',,  Slip  ■  •■‘p  ",7’' 

as  lo"  as  3  p.  )  on  "'P''*'  i  sues  .iflering  a  i  Ha.  1 1  v .vf'ld  v  llovv 
r "i.l  I")  'iiiv  of  it  '">e!.  with  Hie  approa.  li  of  tb.e  fiotalion  of 


maik.l  .'ftivitv.  I  i'.'it  i.iil'iy  problem  with  an  eye  lo  sound  Intsi- 


if';-s  prni  lice?  The  whole  liu.sine.ss  Tahrie 
will  .'iifler.  otherwise. 


ItKi  riSH  (  OI.OMI.S  I  KA.N.srOKI  \TI0\ 
(  (HIIMNV. 

3'.  A  It  I.  ha  1  11, "on  A  ( '"  .  of  Toronto,  are 
:  o-operating  in  Hm  piitilie  i.-sne  of  $1il,),nn<1 


a  new  (  anadian  \'.ai  I.oan  Hie  offeiin;:,  of  x  |,,,'  enniiihit  i  \  e  jij'efeirn.  e  shaies  of  the 
Hie.se  if.iv  Ilf  \:>l  atfl  miini.  i  pa  I  l.omis  will  I’.riiish  (’ohmies  Transptntation  Co.,  part'-; 


'.as.'  Ill  or. lei  H)  p.iii'iii 


O^utig  fo  perioiisuess  of  our  ral'xray  p^r  eopv  ;  .and  to  in  rrnt=  ouy-ide  radiu;.  of  firation  (the  ( T,,iimissfiti  rio-s  not  hr'tbrr  ro.tion 


Teob'.eiu.  respeetfijiiy  rail  your  aHen''on 
w  ashiogt-op's  figure.’  sbcwing  d'-'fiei*  h 


)"  tiiil'  s  from  the  City  llall.  about  a  sinking  fund  on  tlm  oriairal  •  o.f 

Tb.  cievf  ’and  News  and  tbe  Cleveland  '  donbtless  figuring,  and  peri.n|is  lic'itl 


hundred  fifty  rniHinn  dollars  for  fo.ir  rnmiHi  Kress  afternoon  daities.  are  now  se'liiiE  ,st  .  ti'at  the  .  itv  will  forg.  t  ahoni  baling  put 


peried  (ioverurnrn*  opcrat’on  pteam  rati 
■ways 

( Signed  I 

T.  KELLY  PICKIN-CON. 

Ftnaneia!  Time.e, 

,T.;ne  37.  191$. 


3  .'(nts  per  copy.  Tlm  B.altimore  American  up  mmiey  for  the  original  bond-  ami  Hiat 
and  Morning  Sun  vv .  re  raised  to  3  rents  on  tbey  will  never  have  to  b.-  repaidi.  If  tlm 


■Iiine  imh.  The  Baltimore  Star  and  The  j  Cnmmissiein  paid  the  full  bond  intrre  .t  ot 
Sun.  eveiiing  is.riirr.  s'ill  lemain  on  tbe  i  S7c,/inn  on  the  original  rnst.  this  showing 


Ftnanc’a!  Time.e  cent  b?sl.=.  w  ould  have  landed  it  in  a  detn  it  of  .938. "«3.  Hm  .  t.si  t.i 

*>7  tqij  ■  - - - -  "hii'h  is  wha*  iinv  private  .  .uporal i'.;i  '"f  t'ttii-.in'- 

xi-xi-  x-oi)i-  xfit>i  T-'r  wnnld  havr'  reported  in  the  ram.'  liirimi  nmsiiM'.t  it 

■  -  .MUfhl  I.  staners.  But  bv  allowing  tbe  eitv  of  i.on  tba’  In  an 

TRAM-POWER  STOCK.  Pnee  fiuftat-ors  were  J.rnminrn*  in  Wa'Hdon  in  pay  $3c;.cici.i  of  tlm  . .  int.-res'  relf  f  hv  it 

-  — _ _  S’rret  during  tbr  week,  ga  n.-i  and  los'csland  charge  it  to  tlm  general  .at'nuiit  of  tb"  Ir.-s  ihaii  < 

being  abou-  eqijaHy  divided,  with  a  te  n- '  favpavers.  the  ( 'ornmission  '.'as  al-ie  t"  ’"at  for  sii 
7^  ,Tl  s  week-.  ,n  lo'ver  priees  towards  the  end  ofirtalma  sut  plus  of  about  .$16."'>".  i.odiiirs  a- 

eon:*  1.203  to  i.oOo  chares  rb^ging  b^ds  ^  .  Himinale  Taxes  Interest  ' 

during  the  week  The  m-e  did  not.  how  O'  e-  ,he  new  r'.eiman  offm  I  ,  1  '  V.  7  mad 

erer.  mov"  from  tb"  minimum  quotat'on  of  rypr.-yti  ,o  lai-e  place  within!  '  '''  f'PMir.rs  ,  ,  ,^p,| 

38.  tjiougb  lest  .staturda.v  a  bid  of  23.  did  not  ,  THmouragenien,  however  ,7  7  the  London  and  fori  S’a'ile.y 

bring  out  any  stork  There  is  a  feeling  in.  ^3,  market  hv  tbe  rontinued  ^  '7';'  '7,7'  i'-'  Fort  Ht,s: 

the  St.reef,  tiat  despite  tbe  new  rarep  rpe  7'T,g  in '7"  7  ,  e  -  'I"-  '7'''.' 

^-eisenanv's  eynensec  are  so  besvv  the  _ _ _  .  ..  .  '  .  ibe  railwav  with  a  teal  defi.  i  of  11  _  ■. 


It  -  f  In  1 1  if i< '•  I ioii  I'oH  w  iltian  im|irovement  ill  Hi"  moiu''.  iHiatioii. 

,  ,,  ,,  ,,  t)  r,  I  Hu  re  mav  I'l-  Itie  oe,  arion  for  ;i  tu  1 1 r  r 

No  |{e«ler  (Hi  I  Iwiii  St.  nin  Itojids,  ,  •  , 

fio.  k  maiket,  pvoviilipg  Hm  wav  new;,  is  lav 
n  an  .Intiifir.l  load  a  veiv  taige  jv,  o  ,,,|,;iiiie  and  New  3  ink  in'lulge  tii  a  ;  ub 

rr  ro.tion  o.'  wten  on  a  M-ani  turn  rost  „pw,n,l  niov.-metit, 

ft  op'  r.aliot  iioal  i>itl  and  attendant  labour 

I,:  ",  leplarnl  i.'  mter.  ..u  on  .apital  M"im,v  SiHiaHon  Iniproi  me. 

Ill  1  \)>f  I'llitnre.  33l.'..  is  to  vri.v.  the  i  rist  of  Tliere  js  I'ea'-on  lotielmvi'  Ih.'i-  nione,  will 

a,  lei't  ririt'  :  a  motiv  e  pow'-r  i  lai  gelv  Hie  show  an  l  aslrr  leimiim  i.  '1  tie  Ma'  I'.'iuk 
1)1'  ititi'res'  or.  thf  l  ap  t;il  invrstnl  in  the  plan,  s«ai<'’ne)ii  show.s  n  :.nli.' i;. nt  la I  UTn  in  uiv 

ot  for  pro'l.ii'ing  ami  ai.pl.ving  it.  whereas  the.  ings  deposils.  and  though  ihr  t'.ink.:  are  till 

t  of  :sifam  a-,  r  motiv-f-  iiover  i;-.  largelv  hus.v  finaneing  ( io', .  i  onu  nt  ordri  •.  it  is  po- 
.[.si  of  loal  ami  of  the  labour  rffjiiired  .s.lde  there  ma;  Im  r'lnm  evrrfiow  un'il  'ml' 
■'tokiii'-  and  niannging  the  fires  whi.  li  time  a"  thf;-  m.iy  ii"  .  allifl  on  to  finam  i 
Sll'ue  it.  I'm  'vould  tlnrefore  suppose  ano'lier  <  Top  mov'irent. 


a  ite.'ir  i  iilars  of  whiili  appear  in  an  article  and  in 
ng,  anil  Ihe  i  finipani adi  ertisenmnl.s  el.sew  hrre  in 
Illation,  this  isrim  of  Til”  l-'inaneir-l  Times. 


Sill  I,  M\lvlN(.  DK  ORHS. 


'Il'.'Ugh  til.  Ca'iaflian  markets  failed 


lo  !  how  an.v 
pa  t  Week.  S' 
high  I'firri'ls 
Hie  fnllowjiig 


I  nthiisiasm  during  the 
leral  storks  made  new 
f.jr  the  year,  ineluding 


TraiQ-Power  was  very  ertjve  ttiTp.  week- 


during  the  v<eek  The  pr1"e  did  not.  how 
erer.  mov"  from  fb®  rmnimum  quotafen  of 
38.  tJiouEb  last  .staturda.v  a  bid  of  23.  did  not  ^ 
bring  out  any  Strek  There  i.s  a  feeling  in  .  If, 

the  street,  tiaf  despite  the  nr-w  rates  »Tie 
company's  expenses  are  so  heavy  tbs’  the 
higher  rafes  will  not  lepresen*  anv  addi-  pr^pie 
rionai  profits  This.  The  Finaneiai  Times  ri-,-vn'i 


I  Kliminnie  laxes  Itiferesf. 

I  In  1317.  however,  the  oner.ating  ‘xpenr-r- 
'  shot  up  on  the  1,nndon  and  Port  S’a’il.  y  :• 
on  all  other  railways,  and  the  net  ea'riin' 

,  (on  a  larger  gross)  fell  lo  $'‘l,1(’,i'i.  Iraviir 
the  railway  with  a  teal  deft,  f  of  .?7".r,n 


'onsii'm'  it.  ' tm  'vould  tlnrefore  suppose  ano'lier  crop  mov'irent. 
that  in  an  (Iritri.'  railway  th.'  need  for 

i  r  li.  f  hv  inert  ised  lal";'  would  be  ni'K  Ii  f  ' 

Ir.-s  ihaii  on  a  Meani  line,  even  admitting  '•>  Ptueelfss  l.oon  ,n  tlm  publm  and  the  tva- 
.r.at  for  smti  amounts  of  labour  and  .on,  vellers  and  th.-  shippers  ..f  Hie  l.omton  ,lis 

,  .O.liiirs  as  the  He,  Iti.s  do  .onsunm  tl.ey  fl"’  "f*  '  "nteni  il'-.-lf  v.Hi  nmielv 

vlll  have  to  pav  Ihe  'ani"  in, teas,  as  H,.'  f-s''  'be  :-an,e  r.lirf  Hm  steam,, 

r.)^.  ""..a.  ii,",.'  .  ,  i,ui->e  .in,  ,,  roads.  "3he  (  oinmi.sioii  in  some  in.stam.  .. 


higher  rs'es  will  not  leprosent'  anv  addi-  '^*^'7'’  '  'bt'  "cek  than  for  a  eonsid- ,  ,p,,.  offort  to  eanioiiflag.'  this  d- f':"U  ”m 

ritfnal  profits  Tb’s  The  Fmanriai  Times  f^b'e  pm- rm  ,  he  maTkc  may  refleM  1  ne ,  e'ommission  this  .vear  not  onl.v  ab.-i  racHd 

d^/no^aLtf.arsatedinomb^^^  nervmusfee  mg  ,  v, den.  thi.s  ivm  k  until  .some  ^  , he  .$.36.03"  from  the  London  niur.iHpalit;, , 

n^re7  roliimti  The  romnariv  annarentiv  7"'*'  Miniulacng  news  rome.s  from  tlm  srat.hut  als„  rut  of  .$6,687  of  taxes  d-m  to  th. 

qui  erF  ...  ,  ,  ^  j  •  •  nf  war.  v.*brn  a  sliam  wnuJii  un-  carrT^  Tinfortiinato  bodv  riairninjr  thpf  a  = 

If  nuit#>  sansfif-d  ihp  rropoQPfi  iw.  tt-ch  *  Fam  im  orMinaio  non>.  riairnipir  ine.r 

in  rates,  and  a?  there  is  considerable  agi-  •'''  ‘‘‘f’ '  a  niibli.  lv-ownrd  utilitv  it  wa®  not  r.  rmirfd 


vlll  have  to  pay  Ihe  same  ip.  reasf  as  th.' 
.steam  roads,  their  interest  .  harge.  on.  .- 
.  tahlislmd  at  <  onsinn  i  ion.  is  fix'  d  ami 
laiinot  im  r.  a-e.  But  not  s.)  th.  I.ondnn 
A-  Fort  ''■b.snlev.  '  'Mih.mgh".  says  pir  Hepiv 
liravton.  "the  (  omniissjnn  (the  L  A  F.  S  i 
i  -  nol  under  the  heavy  Im'deti  of  inerfas.o 


says  .Sir  H.ni,'.  "appl.v  for  greater  .-id 
vatiees  than  those  allowed  the  steam  marl-;. 
S'or  iirtanee.  the,  ivanied  to  boost  tlmir 
passenge:  rates  hv  2"  l>.e.  when  tiie  steam 
road'  bad  only  beep  allo-.>ed  a  raise  i.f  13 


,Ml  costs  but  MviOMs  tlm  full  iienefit  of  !>'■  1®  '^’^v  demaride.l  a 

b  rt  rifi 'ation.  the  resul's  of  oprratinn  fit*  increase  of  ...  ..nts  a  ton,  which  .sii 


under  iodaj  .ondlilom;  a.if  sii.h  lliat  re 
lirf  must  lie  aflorrl'd  tiiern.  and  they  reriuiie 


Henry  derlntrd  ''would  <  re.-iTe  rates  entirely 
ou'  of  line  vvrh  iithei  'lai':'.  He  gave 


t7imi  in  the  French  eommun'tv  barked  b’v  ma-kn.  storks  are  searee  at  j  ,o  pay  them.  It  should  he  addrd  that  tht 

thee  ii  reaann  in  heiievo  '*'’**  Fnec  leve.s,  and  .I'm  buying  i.s  al-  evasion  of  taxes  is  no  more  nov.  1  H:an  ih 


fbe  French  press,  there  is  reason  fo  heiieve 
tiiat  the  company  under  the  proposed  rate .=  | 
will  not  only  be  able  to  maintain  a  good 
service,  bu’  also  in  show  substantial  earn¬ 
ings  on  the  securities  now  paying  div  idends 
The  matter  of  common  stork  dividends  is 
sHH.  as  frequently  pointed  on*  in  these  rol- 
unin.s.  a  question  of  the  longer  future. 


way.s  better  than  the  selling. 


O',  on  a  plibli.'ly-ownrd  utility  it  wa®  not  r.  rniirfd  ,hp  .,.,,.am  rn.vd-- 

■ee  at  to  pav  them.  It  should  he  addfd  that  th's  .  .  ,  .  ..  i.  n  ■ 

i.s  al-  evasion  of  taxes  is  no  more  nov.  1  H:an  ih. 

I  repudiation  of  'ntertst  charges;  (t  is  a  g.n-  But  H:e  London  A  Foil  Stanley,  this  i 


rrlief  to  the  full  extent  that  relief  h.'ts  b.en  'bf"'  a  fifteen  rent  inerease.  pointing  nut 
afforded  the  :'leam  ro.td--  'f""  ''""l"';  for  ,a  line  wiih  short 

,  ,  ,  .  ,,  mileage  an'l  no  low -rate  long di.siane.' 


- . -  .  ..  .  hauls. 

repudiation  of  intertst  charges;  (t  is  a  g.n-  But  H:e  London  A  Foil  Stanley,  this  road  T|,p  London  A  F’ort  Stanley  therefore, 
eral  pra.  tiee  of  pnhlie-ow  ih  r.ship  manage-  whose  ele.  triiteation  was  to  have  been  such  which  wa.s  to  liave  sav.d  Ih.-  . onsumers. 
II  .  .11  I  I  I  I  I  I  .III-  .  '■  ..  ■.  shippers  and  proiile  of  its  t.  rritoi  y  stn  h 


Stanley  therefore. 


01  R  4  Tri.n  rr.s  .sirn  i  nFM. 

Accompany  this  vv-eek  s  issue  of  The 
l-'inancial  Times  is  a  special  Supple¬ 
ment  (ic  oTcd  to  Public  L'tillHf?  and 
V.'ater  Powers.  Owing  to  postal  re- 
giilations  which  do  net  permit  of  Its 
being  handled  as  a  part  of  the  regular 
iS  'Ue.  the  Supplement  will  be  mailed 
t.T  oul-or-tnwn  subscrihers  under  sep- 


OM,v  ont:  sm  u  t,  FArnni;. 

(Dun'sji 

The  eoiint’-v'  is  again  being  favoured  with 
fine  seasonable  weather,  and  while  some 
frost  damage  Is  reported  to  trn.V-r  garden 
stuff  in  exposed  and  northern  mountalnoii.s 
dmfrieis.  as  the  result  of  the  late  cold  spell 
general  crop  prospects  tontinue  of  a  favour¬ 
able  eharae'er. 

City  retail  trade  has  benefitfed  by  the  fine 
warm  wra'her.  and  both  leeal  and  country 
payments  nia.v  he  classified  a=  good,  while 
I  only  one  small  failure  is  reported  in  the 
i  district  for  the  week. 

!  INS(  K4\(  K  (  0.  BOn.HT  BONDS. 

Tbe  bonds  of  the  newly-incorporated  i 
company,  the  British  Colonies  Tran.sporta- 
tion  Company,  were  purchased  by  one  of  the 
large  insurance  companies  of  Toronto. 


Canada’s  Victory  Bonds 

Due  1922, 

1927,  1937 

Price  99^  2  and  Accrued  Interest 

NESBITT.ThOMSON  &  COMPANY 

INVESTMENT  BANKERS  LIMITED 

2  22  ST.  JAN/IES  STREET  MONTREAL 


MERCANTILE  TRUST  BLDG 


MONTREAL 

HAMILTON 


immense  sums  a.s  a  r.'Stilt  of  eleeti  ifu  ation  I  i 
(and  which  actually  did  re.lu.  e  its  rat.'s  for  i 
a  short  time  after  elect  rifi.-ai  ion  ) .  in  spite'  j 
of  en.lnying  an  annual  remi.ssion  of  intere:st 
aiiioiiritin;.’  to  $36.(1""  from  the  eitv  of  Lon¬ 
don.  and  in  spite  of  evading  the  p.iymenl 
of  taxes,  is  now  eharging  freight  rates  on 
full  steam-railway  .s.-lirdule  (and  detnand- 
ing  innrei.  and  passenger  rates  at  slightly 
iindtr  three  cents  a  mile  when  Ihe  Ontario  j 
statiit*'  lali.s  for  two  rents.  Il  will  tie  in-  t 
leresting  lo  see  what  sort  of  showing  the  ,  ^ 
line  will  make  'Aith  these  rat.'  advant'cs  for  : 
the  present  year,  .and  equally  interesting  to  ^ 
observe  how  .Ndam  Reek  on  the  strength  of 
this  rerord.  will  continue  to  argue  that 
elect  rifi.  ation  of  steam  roads,  under  IJoek  | 
managdti'iii.  i.s  a  certain  iiaHi  to  rate  re-  , 
(luclious  and  suhsiantial  suspluecs.  u 

n 


New 

High 

Price. 

Laiiretitlde  . 167*g 

.  i-nsfl'i  I'ement .  62 

S'.  I  .awreni  e  Flour  ...  78 

.Maple  I.eaf  Milling  .  .  .  1"7’3 


Royal  Securities 
Corporation 

Limited 

SAFE  INVESTMENTS 


We  offer  a  a  number  of 
Issiie.s  yielding  from  .«ix  and 
one-balf  to  eight  and  one-half 
per  rent.,  interest  auniially. 
3'hese  issues  present  attrac¬ 
tive  opportunities  for  safe  and 
Iirofitable  investment.  We 
will  gladly  sent?  you  full  par¬ 
ticulars  on  reque.st. 


164  St.  James  Street 
MONTREAL 


i 
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BANK  OF  MONTREAL 

Established  100  Years  aS17-1917) 

Capital  Paid  up,  $16,000,000.  Rc«t,  $16,000,003 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G  B.E.,  Vice-President 

R.  B.  Angi^r,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq, 
H.  R.  DruAimond,  Esq.  D.  Forbee  Angus,  Esq.  Wm.  McMaster,  Esq 
Major  Herbert*  Alolson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclcrk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown^  &q. 

Head  Office:  MONTREAL 

(ieneral  Manasei — Sir  Frederick  Williams-Taylor, 

{Tbrooehont  Caoada  and  Newfoundland 
AWn  at  London.  Bnilaiid  , 

And  New  York.  Chicago  and  Spokane  u>  the  Unitad  Statoa 


THC  MCRCHANTS  BANK 

Head  Office  ;  Montreal.  OF  CA.NADA  EsUbllshed  1864. 


Pald*np  rapital . Si.ooo.non 

BefCire  Funds .  7,431,393 


Total  Deposits  (Maj-.  tSIS)..  SI  13.000, AIM 
Total  Assets  (May.  1918; .  140,000,000 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Kstabilahed  In  ISs'aG.  liirorporatrd  by  Royal  Charter  In  1840. 

Paid-Up  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

Head  Orfli-e — .3  till At'F.CIIl'llril  STHKy.T,  LO.VDON,  E.C. 

HBAU  OFlTfK  IN  CA.NADA — St.  Jnmra  Strret,  MONTRIQAL. 
il.  n.  MACIAIONZIM,  t.ruerul  Manager. 

Advisory  ('oniiiiittco  in  Montroul: 

sin  ISKIIIlKnT  II.  AMKS.  M.I*. 

W.  n.  MlLLKIi.  \V.  II.  MAriNNiCS. 

This  Bank  has  Branches  in  all  Hio  prinripal  pities  of  Canada,  including 
Dawson  (Y.T.)  and  Agencies  at  New  York  and  San  Fraucisro  iu  the 
United  States.  Agents  aud  Correspondent.s  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

Dralta»  Money  OrclrrR.  <'lrrijlar  of  C'rodlt  nnil  TmTclIrra' 

CbrqurM  ImsuoiI  ncKolioblo  In  oM  partii  of  tlio  ^orlil. 

Savings  Department  at  all  Branches 

G«  B.  OKRRARP*  Mnnaficr  Montreal  Branch. 


I  j-  INt  ORPORATEl) 

Tke 

BANK  ofTORONTO 

Head  Office  —  TORONTO 

Capital.  $6,000,000  Reserved  Funds,  $6,585,306 

DIRECTtlRS 

W.  G.  GOODKRHAM,  ricsi.lrnt.  I  Ill-NDliRSOy.  Vicj- President 

3ATLLIAM  STONE.  JOHN  M.M'DON.M.l),  1  I..  ItNf.I.E HART.  I-T  L  OL  A.  E.  CJO.OPERH \\i. 
BRIG.-GEN.  f.  s.  MEIGHE.N,  WM  1  f.EAU.  r.MH,  I  MVLEK,  A.  H  CA.MPBEt-1, 
THOS.  I'.  HOW.  General  M.inaKer.  lOHN  K  t.AMB.  .Xsst.  Gni.  Maiiiser 

n.  I'.  C.R.ANT,  e  hief  liispector. 

Business  men  arc  ojfcrcd  in  this  Bank  ths  satisfactory  hanking  ser¬ 
vice  provided  by  cur  complete  facilities  and  extensive  conneettons. 

U.\.NKERS 

NEW  YORK— NatlonsI  Bank  of  Cnminrrcr.  c  HW  AGO— First  \stlnns'.  B.inU 

LONDON.  ENG  —London  f'lty  &  Midland  flank.  Llniltpd. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times.”  P.  O.  Box  160,  Moatrcal. 

Mlkinkof  pnrchasinE}  the  following  securities. 

Please  give  me  your  opinion  (free  of  ch.*irge)  regarding  same. 

Purchase  Prtc# 


PRKIDENTOF  FIRST  PUBUC 

HOMEBANKSAYS  ISSUE  OF  SHARES 

UNTTYISNEEDED  FOBSHIFBIIILDING 

- I  -  •  i 

Absolute  Co-ordination  of  AH  Inter* '  Toronto  House  Offering  $230,000  S 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER. 

eV.O.,  LLD.,  D,C.L,  Presdeni 


SIR  JOHN  AIRD,  General  Manager 
H.  V.  F.  JONES.  Aii’i  Cen’L  Manager 


ests  Will  be  Required  to  Provide 
the  Necessary  Capita],  Labour,  i 
Energy  and  Management  to  Meet  ■ 
Our  War-time  and  After-war  Pi*o- , 
blems — Bank's  (iood  Showing. 


P.C.  Preferred  Stock  at  Par  W^ith 
30  P.C.  Bonus  Common  Stock,  of  ^ 
British  Colonies  Transportation  Co.  ( 
— Three  Ships  Already  Contracted 
for  August  DcliA"cr>% 


President:  Sir  H.  Montagu  .\llan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managi.ng-Director:  E.  F.  Hebdtsn 
General  Manager:  D.  C.  Macarow 
SUPT.  OF  Bra.nches  and  Chief  Inspector:  T.  E.  Merrett 

HOW  WE  CAN  SERVE  CORPORATIONS 
AND  BUSINESS  HOUSES 

Beside?  g  jardinj?  their  money,  while  in  our  care,  we  can  help  them 
With  information  on  financial  queationa 
Ry  buying  their  f>reft8  and  other  negotiable  paper 
By  issuing  Bank  Money  Orders,  Travellers*  Chequea  and 
Letters  of  Credit. 

By  making  Collect  ions  in  every  sect  ion  of  Canada  and  Abroad. 
In  short,  by  giving  them  a  Banking  Service  that  ia  modern  and  complete 
in  every  detail. 

?36  Branrbea  In  Canada  Extonding  from  the  Atlantic  to  tbe  Pactfle. 


i:sTAiiMsiu:u  ihw 

Union  Bank  of  Canada 

Hrad  Office:  Wlnnliirg 

Paid-Up  Capital. ...$5,000,000  Reserve . $3,400,000 

Total  Assets  (over) . $140,000,000 

aasarUT  rresldrnt — Sin  william  PRlCn.  Pr..ld.nt-^OIlN  GALT,  Eaq. 

VTce-Prealder.(. — R.  T.  RII.F.Y,  R.q.i  R.  H.  THO.MSON,  Eaq. 

II.  B.  SHAW,  Grnrral  MnnnK.r. 

J.  W,  HA.3I1LTOX,  AK.IttIniit  l^.aeral  Manaaar. 

AMantton  I.  partimlnrly  drnnn  to  tli.  I'nrilltirn  ofrrrrd  l>r  tbe  Bank'*  ForelKD 
Exebaase  Uepartmentn  nt  Montrrni,  A'ew  York  nnd  London  (RnKland). 

Elcpartcrs  and  Importer,  nre  Invited  to  arnll  them.eivc.  of  tbe  Commercial  laforma- 
flop  Bureau  at  our  London,  KnKinnd,  Urnnvh.  (I  I'rliiccs  Street,  E.C. 

London,  England,  Brnnrbes  .  -  -  -  o  I'rlnee.  St.,  B.C. 

lliiymarket,  S.W. 

New  York  Asency,  49  YY  nll  .St.,  New  Y'ork  City — Geo.  Wll.on,  Asent. 

With  301  Brnnrhev  In  tiiniidii  wtendlnu:  from  llnllfflx  to  I'rlnee  Bnpert,  the  Bonk 
Uffera  ezeellent  fnellltle.  for  the  tr<inNn>'tion  of  every  de.rrlption  of  Banklns  hu.lnr... 
Tha  Baak  baa  corrr.pondont.  in  all  the  t  itle,  of  Importance  throuubout  Oaaada,  tbp 
.vnlted  Kingdom,  the  Continent  of  lOiirope.  the  llrltl.li  Colonle.,  and  tbe  L^nlted  States. 

Collection,  made  In  all  piirt.  of  the  llomlnioii  nnd  return,  promptly  remitted  at 
lawest  rates  of  ezchnage. 


A  lepnrt  showing  a  graiifying  increase'  (xoldnian  4.  Co.,  of  Toronto,  arc  offering' 
both  of  l)u:oness  and  of  profits  was  pre-,  |'30,000  8  p.c.  cumulatiie  preference  stock! 
sente  I  at  the  annual  meeting  of  the  Home,  at  par  with  30  p.c.  bonus  conamon  stock,  of! 
Bank  of  Canada,  held  in  Toronto  on  Tues-  fhe  British  Colonies  Transportation  Co.,; 
jday.  Total  a.s.'-9ts  rose  _aj most  three  mil- ;  j^igiited,  head  office  Sr.  John,  .\.B.  The 
I  lion  dollars,  to  .$23,675,773,  and  current '  capitalization  of  the  company  is  $250,000 
loans  lo-o  two  million.s,  to  111,307,670.  The  preferred  stock  authorized,  with  $230,000 
I  profits  for  the  year,  which  ended  .May  .30,  X),js  .tf>oh  is  redeemable  at  $110. 

I  were  $22S.06:5  a.s  aL-ainsi  $217,05')  a  year  ago.  i  ckimmon  stock  authorized  is  $500  000.  with 
I  Acting  General  .Manager  .Mason  stated  that  ^  $100,000  paid  up.  Tar  t  alue  in  each  issue 
I  the  cash  position  of  fho  hank  was  the'i.s  $100  a  share.  | 

strongect  it  had  e\er  shown,  and  added  that'  tt  j  r  ' 

1  deposits  liad  increased  by  61  p.c.  in  three:  <  ontracted  For. 

!  years.  The  company  has  been  formed  with  Fed- 

I  r’ro.^idrnt  .M.  Haney  devoted  his  addre.^s  cral  charter  to  acquire  and  operate  a  fleet 
j  largely  to  a  plea  for  more  co-operation  he-  of  vcs.seis  on  the  Atlantic  Ocean,  to  trade 
tween  i!ir  farmer,  the  finaneier,  and  the  between  Canada  and  American  ports  and 
I  mauiifaeturer.  After  references  to  the  .Sotilh  Africa,  TYost  Indies  and  South  Amer- 
I  handieap  inipo.'icd  on  all  sorts  of  work  in  tea. 

I  Caiiad.i  by  tho  scarcity  of  labour,  and  to  the  The  company  has  ahead}  contracted  for' 
i  splendid  manner  in  which  the  women  had  three  new  ships,  now  nearing  completjon, 
i  taken  up  much  of  the  work  formerly  done  ’wo  of  which  should  be  delitcred  next  Aug- 
j  by  men,  he  continued:  *  ttf^’-  and  ’he  other  in  the  follov.-ing  month, 

j  A  great  responsibility  re.sts  upon  otir  in-  Two  of  the  vessels  are  about  1,000  tons 
'  dtisirial  organization  for  th'^  development  of  each,  and  the  other  about  2.000  tons  carry- 
I  our  natural  resources  of  forest  and  mine,  it's  capacity.  The  first  two  are  three- 1 
I  Activities  in  this  direction  niui-t  do  more , approximately  171  feet  overall,  35, 
than  meet  present  necessities.  Not  only  beam  and  12  feet  S  inches  hold,  while  i 
must  (lie  demands  for  home  consumption  be  ’he  larges^t  is  four-masted.  216  feet  overall,' 
filled,  but  planf,  should  now  be  laid  for  flic  •1’'  heani  and  18  feet  6  inches  hold.  Pro-' 
perio'd  of  reconstruction  that  w  in  follow  id  vision  i.-  made  for  auxiliary  power  after  the. 
every  country,  the  elose  of  this  destrueiiie  war.  ! 

war.  It  is  now  that  our  mantifacturcrs  Th*  prospectus  estimates  that  at  tbe  end 
should  he  preparing  for  hu'dne.ss  after  the  ef  four  y  ears  at  least  one-half  of  the  prerer- 
war — to  increase  otir  trade  with  other  conn-,®’”'''  shares  will  have  been  redeemed.  The 
tries,  and  stabilizing  our  trade  baianee  by '  fir.st  dividend  on  the  preferred  is  to  be  paidl 
manufacturing  the  highest  prodticts  from  Nov,  1.  1318.  I 

otir  abundant  natural  resources.  The  sue-  The  prospectus  .sUtes  that  on  the  basis  of 
cess  of  our  three  transcontinental  railway  s '  which  can  now  be  secured,  it  '.s  | 

in  Canada  depends  on  the  rapid  development  expected  ihai  these  ships  win  earn  In 
I  of  our  national  re.soiirces  hi  the  most,  prac-  ’^®^'®  months  oncrations  oier  .$306,000  net. 

I  lical  and  vigoroiLs  method-.  After  providing  interest  and  sinking  fund 

$2"0,000  of  bonds  to  he  Issued  in  part 
.Necessity  of  .Merchnnt  Marine.  payment  for  the  .shins,  and  dividends,  and 

j  “The  war  has  turned  the  attention  of  all  sinking  fund  on  preferred  shares,  the  bal- 
'  peoples  lo  the  nccrssit.i  for  maintaining  an  ance  of  earnings  will  approximate  30  p.c.  i 
rfficicni  merchant  marine.  Canada  should  cu  Ihc  common  stock.  ! 

i  have  under  its  own  flag,  shipping  available  ^  niryclorate 

;  to  (onicv  its  export.s  dir-'ct  to  foreign  mai- 

ikets.  \\r  have  made  a  right  step  In  this  ,  <  rosby.  Hali-i 

direction  in  Canada,  and  steel  ship-build-  f'  f  "■  ,’”””ner.  Moncton.  N.B..  J.  A., 


Camtal  Paid  Up.  $15,000,000  i  Reserve  Fund.  .  $13,500,000 


BANKING  BY  MAIL 

This  Bank  provides  facilities  for  condueting  accounts 
by  mail.  Those  who  do  not  find  it  convenient  to  visit 
the  Bank  in  person  are  assured  of  prompt  and  careful 
attention  to  their  business.  Write  for  particulars.  4, 


THE  ROYAL  BANK  OF  CANADA 

I.NCORrORArED  1A69 

Capital  Authorised  .  ?2.Y.non.OOO 

Capital  Paid-up  .  1,000,000 

Reserve  and  I  ndivided  Profits .  SI,"), 000, 000 

Total  .\ssel:.: .  ?360.000,000 

HEAR  OFFU  E.  MOS.TnF..M.a 
192  Broiirhc*  In  <  ifiJiiJa  niitl  Y  r-vi  foundloncl. 

Thirty-nine  Brenrhc  In  <  iili.->.  Fiirlo  llin,.  Domlni  OM  nrpuMlc.  Cc'ta 
Ricn  nn<J  Ycnczucln. 

BnriTSM  YY  I  ST  INDIES. 

/4jf.firjtyA _ St.  .lohD'l  ilYHY'M*- — .Nn»»nii;  BYRBYnu® — Brirtertown 

and  Spel«htttoiiii  S  no 'H  Mv  A— ItcKruu;  tiKENYtiA — S».  «.<org,r-») 

JAMAK  A _ KInR.toni  .'lO-,  I  ^ |  Hn AI  — F I; mouth ;  NEY  IS — f  hcrlctow ii i 

8T.  KITTS— Ba.srtrrm  — Fort  of  Sr»in  and  Sail  Fcrnaniloi 

TOB.AOO — Scnrboroiigh  :  Br.lTISII  IIOMU  I’.  *.S — Hrltzi-. 

BRITISH  t;LTAN.A _ (.eorsetow  n.  Nrw  .Yni.'trrdnm  and  Ro.c  Halt 

SPAIN _ norc»-!<ii.-i.  Plnz.'i  <lc  9. 


LONDO.N,  E.NGLAMJ, 

M;XV  YORK  tlTV 

Bank  Bldg*..  Frlnrc.  •<,..  h  c 

<  or.  AVIlllBm  nnd  f  oiJ-vjr  Sfrert*. 

BUSINESS  ACCOl  N TS  r  YGRIED  I  I'O.N  FANOn.AUl.r;  TEK.M.S 
SAY'I.NtiS  DEPARI’.'IE.NT  AI'  ALL  HitA.NCHF.S. 


iRBxsr.^BiiaaaBBaBiBaaisKaaaaaBBiaaB 


trig  m  bring  vigorou'dy  undcriaken  in  Hal-  '•’'•e-president  Nova  Scotia  Trust 

ifax.  The  ci,i„j;H-ds  on  our  lakes  are  op- 

<ratin,5  to  capacity,  while  in  Biutish  Colum-  ’  '  '  Toronto,  <  .  E.  A.  (rOidman,! 


hi;t  opcraiions  .ire  being  carried  on  to  a  I  or””  d. 
promising  extent. 

‘“I'lip  gencial  conditions  in  British  Col- 
iimhi.T  have  greatly  improv-ed  during  the  . 

pa.'t  vear.  The  timber  business  i.x  in  iVIfll 
creasina.  and  the  great  opportunities  for 
Ihc  mmufa'l urc  of  pulp  arc  bring  d3’.c|- 
opfid  In  a  few  energetic  fir, ns.  Gol  1  < 


Mainly  About  Banking 


Goll  exports  from  the  Uniied  Stares  in 


Victory  Loan  Securities 

Will  be  accepted  for  eafcicceping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

-  A  special  Savings  Department  Iras  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


i  The  dominion  KaiiK 

■  IftO  >t.  .l.'Jiijr'  >lif*«  l.  Tlotilrc.tl. 

■ 

M  M.  >.  BdChn  I.  M,i.ia  r. 

■ 

BBBgKaBgg»'"WW’’^Y;ng?t’9g.dHi:'?!"rv?:igr«7;Titrnrrt;nis.rs-a3j,-:5; 


"Our  slogan  liould  be  first  a  I’niied  Ci'n-  -clcipn  months  of  the  fiscal  year  which  i 
I  ada  the  fullest  drvOnrmmnt  of  all  out  na-  imports  hy 

tiir.il  rct:ourccs  with  absolute  ro-ordinalinn  This  is  the  largc.st  net  export 

between  the  financier,  the  farmer,  the  fish-  counity  s  histoiy,  and  compares  with 

erman,  lh<'  miner,  the  Itimherman.  the  man-  $’>61  excess  of  gold  imports  in  the 

ufactiircr.  and  the  transportation  system,  to  Period  a  year  ago.  Of  ihi*  IlSS.bb”.- 

:  nroviilc  Ihc  ncccssarv  caitilal.  labour,  cnergv  gold  cxpoitetl  in  the  eleicn  monih.s 
•  .and  maiiaacmcnt  for  war  requirements,  lo  '’a.'-  $7f>.00b.uob 

Ihc  c.vtcnl  or  our  ability,  and  pla-  c  this 

countri  in  a  pn.sition  to  meet  its  obligations  .p.,.it”i>,0Po  to  .Mexico.  $1..b<>it,(><''t  to 

during  and  after  the  war."  $12.b”'Vioo  to  Pntish  liul  a. 

The  Hom-a  Hank  staff,  whlrb  in  CII  con 

:  si..|.-d  of  2.51  men  and  1,5  girls,  a  loial  of  Vm  k  The  .National  City  Rank  b 

‘  263.  now  consists  of  165  nten  and  1i'2  girls,  annmincrd  a  furtiicr  shiprrcn.  of  $3. non, in 

or  23.5  and.  this  .staff.  .Mr.  Haney  stnlcd.  is  KOld  to  Cliile  for  the  account  o.'  the  I  hi 
han  lling  a  \oiumc  of  businc.s.s  which  ha.s  fiO'cinmcni  qtic  mciai  has  gone  fo 
tncicnscii  by  at  trasi  50  p.c.  ward  abniir.l  a  Chilean  wars.iip.  .'^im 

October  a  toi,->|  pf  aimut  1,500.000  of  go 
>cw  Hircclor.  fippn  shipped  10  <  bile.  The  goin  is 

5Ir.  (  asey  \',ood.  of  the  firm  of  Row-  setllciiT'til  of  jiurcliascs,  pa  it  icularly  ni 

ell.  Ivcid  Wood  nnd  ’Vrighl.  Toronto,  has  rales.  tliiH  h,T\ c  hern  made  for  .Amertcan  a 

been  cb'ctcil  a  riircclor  of  the  Horn-"  Rank  counC 
I  of  t'attada.  to  fill  the  vac.incy  crc.-.icd  bv  ' 

I  tltc  r  'lii  'mcm  or  Hon.  T.  A.  (  rcrar.  who  "•  Ashe,  who  'n.is  been  th"  mniisg-p  ( 

accepted  the  poitfolio  of  Mirislcr  of  .\gri-'””'  rhief  l.ondtm.  i.ng..  office  of  the  Lnic 
ciilltirc  ill  ilm  Dominion  (  nbinct.  "  totla.  i-  10  be  transferred  to  Toi 


a  loial  of  Volk  The  .National  City  Rank  has 

I  1i'2  girls,  aunoiincrd  a  furtiicr  shiprrcn.  of  .t.q.noo.tmo 
stnlcd.  is  i”  ’t'  Cl'ile  for  th-"  account  o,'  tbe  p  hil- 

'vhlch  ha.s  fiO'cinmcni  qitp  m^tai  has  gone  for¬ 
ward  abnar.i  a  Chilean  wars.iip.  .''ince 
October  a  toi,i|  pf  ajiout  ?  1 1 ,5f"i.hPfi  of  gob; 
has  been  shipped  10  <  bile.  The  goin  is  in 
1  of  now-  setllciiT'til  of  iiurcliascs,  pa  it  icularly  nil- 


TheBajjiiiof 
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Capital  Paici  up 
Rest  -  -  - 


$1,000,00!) 

$1,700,000 


$■/  Branches  in.  Canada 

ConsciMilion  <>!  Kcbouiccb  inonnc  oucccs:,. 
(_i»n6cno  '1  ()'  i\  iCohcMs  b\  buiidiii.ir  up  a  Hank 
.\cconut. 

Savings  i )c;‘ai iracn  iit  ail  I’liaiicbcs. 


b'.CPire.il  Fr.%r.a 


mi:  I  M  WOI  KABI.F.  IM  IOI?si. 

I  Bachc  .and  Co,  sumii’arizc  the  infhi-ncr.s 
jaff'ciing  Ilic  soi.uriiy  msfitet  as  follows: 


r.  W  .  Ashe,  who  h.is  been  ih"  maiisg-p  of 
the  chief  l.ondou.  ling.,  office  of  the  L'nion 
Rank  of  C;  n.ada,  i-  io  bp  iransfecred  to  Tor- 
oiHo  as  as.’istani  general  m.sna.gcr.  H.  R 
Sbavs.  the  general  ntanager  of  the  bank, 
st.aics  lliat  the  intcrr;vts  of  the  bank  in  the 
Has'  has  become  so  large  that  it  is  cs.scn- 
tial  iliai  one  of  ihe  older  and  nioir  experi- 


KKA.Vr  Hi.,'-  IX  IHtXTHt  II,'  Z.M  ■ 


-L*-:  ' 


t.x'io-,  'I'.'  r.  Vt 
.li;  uii.iiiil  \i  11 ..  .!. 


.  'It  ti'CilV. 
1  M  VK' 


The  dangci  of  the  (.,einian  driie,  ilic  cii- :  officcr.s  should  ho  located  here.  TIi" 

ormous  destruction  m  wcntlh  cauf-d  by  ihe,^,g,.p  y^iip  tj,  |,„ndon  will  be  taken 

j  war.  ttnd  the  po  .  ibiloy  ol  uiifair.  o|i|ire.s- 1  i,^  .lohii  Cieddes.  T'le  latter  has  been  nian- 


Mid  dc''i rue! i\ ■ 


HR  fk 

HGKEBANK4ANADA 


ITanehca  and  Conrtee- 
tions  Tnron,;hout 
Canads 

.Monlrctl  OSzes. 


T.-ansperrati'w  Aaii  J 
St.  J.mws  it. 


ttocHetso*  BatsjB; 
Cor.UutarioA  H.  /.d ,  ja 


'  E113VJS 
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OF  Canada 


ager  of  'he  Vamouier  branch  of  the  bank.  ,  ,,  .' 

t  I 'Phe  managers  of  the  Condon  office  w  ill  be  !-:itGt  lcl 

Mr.  'ieddes  and  .lohn  Wilson.  The  latier  is  (IoIkHIp.  cci 

an  Ihiclisb  effieer  of  the  iiank  who  has  seen 
'1  little  sciih'c  in  taiiada.  The  position  of 
manager  top  the  Cnion  Rank  in  Vancouver 

I  has  been  taken  by  George  .■>.  Harrison.  Mr. 
linrrison  was  formerly  w  iih  the  Merchants  | 

:  \ate  Ini-iii'e's  on  the  I'o.ist,  and  now  has  - - “  ■ 

I  transferred  to  the  scri  ice  of  the  Cn'on.  \EtA  ()!  !'Pi  \  n  \  1  1 

'  M  ini  VA  I  NCH  WGKS  on.  I 

3  be  fb:riy  -ui:ie  ret  r  c  .'  .  .  ■  ■ 

The  r;tvour?.blr  outconi'  of  ilte  figlving  on  ,sp  ^  nited  .sti;;-.-'.  (  ..-i .■  .. 

I  the  ,\ii3ii-o-Jtalian  front  stimulated  peace  ^ 

rxr-fctations  on  the  .Vmstei  dsm  Rourse  on  I " '  ' 
,\1on;la.'.  and  .\us:ro-Gcrman  ct.ehan.ges  fell.  tors  du.iiig  .'-i.i  .  ■  ■  .iv 

while  Entente  eivcharifees  were  fi:ni.  .Marks  1  cceded  pro'luition  b\ 


'rilC  CTy  KC  ! 

(if  “.viveNia!"  .-Ci  .  ilc 
dolailh.  fClilJllCtC. 


.1!!  "lii-  cIici'.U  h-tc 
.’lit  PMll.  p!  act  ic.d. 


Hra.i  Hflicc  -  -  loroiito 

Moplrcai  OJii’u:  IJ'I  .NT.  STnCi  .r, 


"Opportunity,  sooner  or  lalcr,  cmne.s 
lo  all  who  work  and  yave," 


were  offtred  .rgely  ac.d  .'eceded  from  35.30 
to  33.t'.  wliicii  lirirgs  (hem  below  the  lalue 
of  franc.s.  whiiii  are  quoted  at  34.67.  .Xus- 
iriaii  cro'.'h.s  fell  from  2'1.1,5  to  13.30. 


Kama  of  Enquirer 

AddniM  . 


-  Non  (1e  plume  . 

The  Bepllcs  nlll  bo  piibiisho  l  hi  I  hc  I'lnnticial  Tiim's,  under  tlio  non  de 
plume  (not  tbe  name)  of  the  enquirer,  aad  a  marLed  copy  sent  If  requested. 

T.  Kelly  Dickinson  qives  c.qch  ouquiry  ills  personal  attentioa. 

•Cross  out  line  not  desired. 


Northern 
Crown  Bank 

HF.4U  OFFICE  -  YY  IN  .M  I'F.G 

Ciipil.'il  (  Vulliorl/cd)  Ss.oon.nnn 

riipltal  (I'nld  I  p>  . Sl,4.'ll.2<l't 

Rosl  nml  Iniliildcl  rrofll.s.8  920,202 

ninF.CTOHs 

President.  Papt  XV m.  nohinson. 
Vie,'- President,  .lohn  Stovel 
X\‘  R.  Rnwlf  X.  XleT.W  i.«h  Campbell 
Sir  Poiiglww  Cniiicron.  K  C..M.G. 

P.  K.  Hut,  liing.s.  Geo.  Fisher. 
Gon-'r.xl  Managi  r  -  Robert  Campbell 

Ki'ur  Rrar.,'be.s  in  Atberla,  seven  in 
nritish  Ci'bit.ibia.  twenty-tivn  in 
Msn'IPba  t-v-ni, -five  jn  Ontario 

fifty-isix  in  Saskaiehewan  .X  tot.al  •■>: 
one  luindred  and  fourteen  Rranclioa 
throughiHit  Canada. 

I  'PCI  >'  -imnden.  e  Invited. 


Discipline  in  Business 


(Ry  Stuart  H.  fatterson.  Comi'troiler  of  the 
Guaranty  Trust  (.0,  of  .N,  Y.i 


I’roduci'on  m  .xl.ty  • 

than  in  \;'n',  .'n,!  'b,i-im 
ton'  u'ore  ib.\;t  111  Xi,:.;. 

rvri  It  i  i:\  iii  i  -  ^ 

The  Nydt’.'ec.'  Coiiip.tn,. .  , 
leaOitig  tex'ile  maciif.i,  '  i;i  r: 
time  been  e^  p.-i  lu  - 
itle.s.  and  tn,-  re.-ji.it,'  Ium.' 
that  its  faiiory  w  :i!  enun 
pfw  fabrics  pu  r. 
of  75  p.e.  i','.i  ''r  ;ii  d  :.5  p  ■ 


The  woid  "duscipline  '  has  an  unplfajani  laPii.s  pi.  ,.  1,.  , 

sound,  due  possibly  to  recollceiions  of  of  75  p.e.  i','.i  ''r  ;ii  d  :.5  p  ■ 
school  days,  and  antieipated  future  restraint  said  to  !•'  r-pf’  .vv',  w.t.'n’: 
and  self-denial,  y  ei  this  word  has  much  10  ,^,3^  pcdmarv  cp-  0:1  cpp,;. 
do  wi'Ii  a  man  s  future  »ud  Is  another  way  , 

of  spelling  ini.tess.  =  -  ‘  ‘ ' 

(.luce  in  a  whib'  one  tomes  a,  toss  a  man  '''ally  suited,  eg;  the  Nor" 
who  lias  no  ambition  or  intere.'t  in  bis  work,  blouses,  dre.'se.s.  i:'C.'ins.  .c 
but  is  suiipl;  working  io  ckc  out  a  bare  g  substitute  for  .  pcor  :p'd  = 
li'.ing  because  h"  must.  On  the  other  hand.  The"  Clin'-iiania  S.'idui,- 
the  majority  of  men  and  hoy  s  baxe  ambition  fg„,„ryi  h.ws  also  been  rv'c 
to  gtit  ahead,  whether  or  not  they  are  quali-  paper  as  a  siib'ti'u’c  and  ha 
fied  for  advaneenient.  How  many  of  us  arc  pcoiiiisaig  rcsultr. 

there  who  do  not  feel  that  we  could  fill  with  '  ~  _ ] _  _ 

credit  much  more  advan,-ed  positions  than 

wr  now  hold,  if  we  only  had  the  oppor-  .NF'.’I  I’l  I  P  {  t)3H’\\\  I  ()1 
tunity-yet  have  xi  e  all  the  necessary  re-  l.bl.WD. 

quiremenis?  Those  in  (omniand  form  a 

very  small  percentage  of  the  whole,  and  The  Res' cr  Coir  I.rutibci-  . 
bale  been  selected  for  particular  reasons,  been  org.ini  cd  wiih  an  ani 
.Are  we  qualifying  ourselves  for  higher  posi-  of  ^i.fiini.pu,'.  The  viri-itial  p 
lions  when  the  opportunity  conies  our  way?  a  plant  consi'iiiig  o:'  '■'vc  ti 
\X'c  may  have  knowledge,  we  may  be  bright  output  of  'j'l'i  ions  of  i  it'ipiu:: 
and  of  pleasing  per.sonrliiy.  .'ct  if  we  can-  and  Itimbei  accoidmg:,'.  (»' 
not  obey  order.s  we  will  he  passed  by  when  sent  labour  siarci:;.,  h  v.cve. 
ibu  pwia  riiraes.  I  wall  be  ocratcf*  00  lit',  start 


Sllbr-tlt  Uto  fe;-  .  c 

The  Cbri'-iiani?. 


proiiiistiig  rest!! 


THE 

^  A  ^7  If 

iNcoiti’ORA  ri:i)  i.-j.'.a, 

A'-t 

faidHp  Cantal  S4, 909, 000 
Reserve  lund  51,800,000 

nCAD  OrriCE: 


The  Rea' Cove  I.rutibci-  .t  I'  dp 
been  org.ini.,cd  wiih  an  auC;'o;-.,'.f ;; 
of  .4 l.f""\ The  original  p!,'.-i,-  . 
a  plant  consisiiag  ot'  '■'vc  u  th  i:,  v 


..".ip.;: 

quar  cr  of 


and  Ituubei  accoi  nine .  c  ' 
sent  labour  siarci:;.',  h  -v.cve.. 
w^ll  be  c’jcratcf!  '>•'  the  start. 


./ 


/ 


/ 


THE  FINANCUL  TIMES,  ,  MONTREAL,  SATURDAY,  JUNE  ^9,  1918. 


PREFERENCE  FOR 
OVERSEAS  GOODS 
IS  RECOMMENDED 


BritiBh  Committee,  WTiich  Investigat¬ 
ed  Opportunities  For  Trade  Devel¬ 
opment  After  the  \\ar,  Recom- 


Distillebs  securities  continues  to  sell 
whiskey  at  a  normal  rate  with  prices  fluctu¬ 
ating  from  $2  to  $3.25  per  gallon.  This 
w  hiskcy  costs  about  40  cents  to  manufacture. 
It  is  estimated  that  the  present  rate  of 
earnings  this  year  Distillers  Securities  will 
double  its  gross  earnings  of  1917.  In  1917 
net  profit  after  taxes  was  $5,497,300  equiva¬ 
lent  to  $14.83  per  cent,  on  capital  stock. 
Its  funded  debt  was  reduced  by  $5,000,000 
and  $4,174,500  was  carried  to  surplus  making 
total  profit  and  loss  carried  to  surplus  of 


mends  Preferential  Tieatment  For ^  December  3lst,  1917,  $10,423,100. '  Value 

_ j  -j  ..  I  of  Distilled  spirits  on  hand  on  cost  basis 

CzRipire  tiOOdS,  arf.tl  (.onsideration;  around  $6,000,000  whereas  if  it  was 

For  Other  Plans.  ^  appraised  at  market  value  at  which  it  is 

_  i  being  sold  net  working  capital  would  be  in 

the  neighbourhood  of  $30,000,000. 


The  Committee  authorized  bv  the  British  1  ..  J 

„  „  .  .  .  ^  ..^1^  STILL  adhere  to  our  position  that 

Parliament  to  investigate  and  make  recoin- j  Reading  is  a  more  desirable  proposition  for  a 
mendations  for  the  improvement  and  belter  1  pull,”  says  a  well-informed  interest,  which 


organization  of  trade  within  the  Empire,  af-i  to  have  knowledge  of  significant 

ter  the  war.  has  — . .  j  absorption  of  the  stock  over  a  period  of  three 


wai.  has  submilled  the  following  j  g^gg  gg  to  say  that  the 

conclusions  on  the  subject  of  Imperial  Pref-j  prospect  is  favourable  to  special  improve- 
erence,  which  will  be  found  interesting  in  ment  in  this  issue  regardless  of  general 
view  of  the  special  imerest  on  this  subject 

prevailing  in  Canada  at  the  prcseni  time:  i  _ 

The  report  says:  1  good  deal  of  comment  is  beginning  to 


Pere  Marquette  sold  up  to  3884  last 
year  and  dropped  to  9l-j  in  the  liquidating 
movement.  It  is  now  selling  around  14 
and  is  actually  earning  more  than  one-third 
of  its  market  price.  Steady  absorption  of 
Wabash  common  is  going  on  on  reports  that 
Wabash  preferred  B  stock  will  be  retired. 
Missouri  Pacific  common  should  reflect  the 
fact  that  Missouri  Pacific  preferred  dividends 
accrue  since  June  2.  An  initial  dividend  is  i 


NEW  STATEMENTS 
AREiSSUEDOVER 
CAN.CARDISPUTE 


Hicks  Lawrence,  New  York  Director 

■  4^  Canadian  Car,  Makes  Demands 

expected  in  some  quarters  in  the  near  future. ;  zt  Information 

Buying  of  Pittsburgh  &  West  Virginia  com-  i  lOr  inrormaiion, 

while  Company’s  Officials  Say  Pub¬ 
lication  of  Information  Would  Be 
Prejudicial  to  Shareholders. 


mon  is  predicated  on  belief  that  coal  proper¬ 
ties  will  ultimately  be  distributed  to  share¬ 
holders  of  the  railway  company. 


.\MERicAN  Hide  and  Leather  stocks 
made  new  highs  for  the  year  this  week.  It 
is  anticipated  that  ihe  new  interest  who 


"It  is  obvious  that  any  tariff  which  is  toi  appear  to  the  efl'ect  that  the  general  market 
be  used  to  any  consicierable  extent  as  a  1  is  taking  on  a  strong  professional  aspect.  It 
means  of  reciprocating  the  prefereutial :  is  declared  that  the  outlook  favours  an  in- 
treatmenl  accorded  by  the  British  self-gov- j  tensification  of  this  tendency,  until  a  clearer 
erning  doniinious  to  the  nioiher  country,  and;  prospect  is  obtained  with  regard  to  the  new 
as  the  basis  for  a  scheme  of  inler-im'pcria!  j  tax  law.  Summed  up,  the  idea  seems  to  he 
preferences,  could  not  be  limited  to  mauu- 1  that  the  general  list  will  be  a  professional 
factures  or  semi-manufactured  commodities.  affair  v^ith  specialty  operations 


but  would  have  to  be  extended  to  a  wide 
range  of  foodstuffs  and  possibly  even  raw 
materials.  To  illustrate  this  \\e  may  point 
out  that  of  the  value  of  the  imports  into  the 
United  Kingdom  in  the  last  normal  year. 


upward  for  the  present. 


Mari.ne  preferred  was  strong  this  week 
on  a  big  turnover.  A  short  interest  has  de¬ 
veloped  in  this  stock  because  of  the  delay  in 
putting  through  the  deal  for  the  sale  of 


1913,36  per  cent  represented  articles  of  food. i  British  ships  of  the  I.  M.  M.  Co.  There 

drink,  and  tobacco;  per  cent  represent- 1  been  no  new  developments  in  the 

ed  raw  materials  and  articles  mainly  un-  situation. 

manufactured;  and  only  12  per  cent  articles  - 

wholly  or  mainly  manufactured,  and  miscel-'  Railway  Steel  Springs  directors  will  not 
laneous  goods.  It  is  true  that  in  Canada  I  meet  for  several  months.  An  increase  in  the 
inciustTia!  development  is  taking  place  with  |  dividend  rate  to  6'  f,  is  anticipated.  It  is 
some  rapidity,  owing  in  large  measure  to ;  understood  that  the  company  has  no  con- 


tbe  influx  of  United  Slates  capital,  and  the  i  tracts  from  the  Government  on  a  cost  plus 
establishment  of  works  owned  or  controlled!  basis.  .\11  of  th»m  are  on  a  fixed  price  basis 
by  United  Slates  industrial  corporal  ions.  I  Rfi'l  Ihp  company  is  making  good  profil.s. 
and  that  elsew  here  in  the  British  sclf-gov- ‘ 


,  ,  ,  ,  Pending  the  reply  in  Court  of  the  Cana-! 

bought  into  the  company  will  be  represented  1  ..  ,,  ,  ,,  j  ; 

on  the  board.  '  More^interest  has  been  mani-  “D*!  l-’oundry  Company  to  the  writj 

tested  by  stockholders  in  the  .American  Hide  |  of  mandamus  recently  issued  against  tbb 

&IjeatJier  C.d.  in  the  last  year  than  atany  time  Senator  Ciirrv,  and  other  mem- 1 

since  the  organization  of  the  company^  .  ,  ..  ‘  .  .  ,  ,  _ 

Lindsey  Hopkins,  the  .Atlanta  banker  wbo!''®''^  executive,  officials  of  the  com-, 

was  elected  to  the  board  more  than  a  year,  pany  state  that  the  explanation  of  the  al- 1 
ago,  is  credited  with  being  the  largest  indi-j  icged  refusal  of  information  to  Mr.  Hicks  j 
vjdua| -stockholder  in  the  company.  Mr. '  Law.reiicc,  the  New  York  director  of  the! 
Hopkins  and  a  group  of  southern  friends  arc,  .  ,  ,  .  i 

said  to  have  bought  a  large  block  of  preferred  1  company,  is  that  some  of  the  questions  ask- 
and  common  recently.  ed  by  him  refer  to  matters  involved  in  liti-; 

.1  Kation.  the  publication  of  information  in  re-; 
.A  STRONG  IMPRESSION  prevails  that  while,  which,  as  well  as  other  matteVs  re-j 

something  important  is  developing  in  Bald-  P  ...  .  .  *  ,  j.  •  ,  ,  ! 

win  Locomotive,  buying  of  the  equipment  lerred  10,  might  be  seriously  prejudicial  toj 
stocks  is  fundamentally  based  upon  orders;  the  interests  of  the  shareholders,  and  that! 
that  have  been  placed-for  railroad  equiprnent  such,  circumstances  they  felt  they  . 

and  additional  contracts  that  must  be  given  iu  i;.  ’ 

to  these  concerns  on  a  huge  scale  during  the  responsibility  of  deal- , 

next  vear  or  two  '  '^'***^  '-aw-rcnce,  and  deemed  it  nec- 

] _  esj«ry  to  refer  his  demand  to  the  Board  of 

Investig.Ations.  OF  western  buying  in  oils  Directors  to  be  dealt  with  at  the  next  nicet-j 
show.s  a  very  good  quality  of  absorption,  Ing. 

considerable  of  it  being  for  speculative  in-  In  connection  with  the  issue  of  the  writ 
vestment  accounts  that  are  purchasing  to  of  mandamus  against  the  Canadian  Car  of- 
hold  over  a  period  of  twelve  fo  eig'hteen  fjoials.  Mr.  Hicks  Lawrence,  previous  to  tnk- 
months.  '  In  these  circles  much  reliance  is  jnp  action  in  ihe  courts,  on  .lune  20  address- 
placed  with  regard  to  Mexican  Petroleum  p(j  following  oommiinication  to  Senator 
upon  the  indications  that  the  ocean  trans- ;  (-„r,.v  and  other  officials  of  Ihe  company, 
portatioii  famine  will  soon  be  over.  ^  outlining  bis  demands  in  rfpgard  to  further 

„  ;  ,  ,  ,  ■  information  for  the  shareholders; 

There  i.s'  a  steady  demand  shown  during  committee  of  shareholders  of  this  cora- 

moderale  reces.sions  f"''  pany.  on  the  6th  inst..  wrote 

Wealthy  western  interests  are  credited  with 


STANDS  FOR  SATISFACTION 
IN  EVERT  TRANSACTION^" 


Following  our  policy  of  always  starting  the  new  Season  with  a  fresh 
stock  of  Clothing,  w-e  will,  as  usual,  commence  our  Summer  Sale  of  Clothing 
on  Saturday,  June  29th. 

REDUCTIONS 

$25.00  Suits  _ _ _ _ _ _ _ _ .... _ $20.00 

28.00  Suits  . . . . . . .  22.00 

30.00  Suits  . . . . . .  24.00 

32.50  Suits  . . . . . .  26.00  " 

35.00  Suits  . . . .  28.00 

37.50  Suits  . . .  30.00 

40.00  Suits . . . . . . .  32.00 


ROD.  SANGSTER,  Jr. 


?13  St.  James  St. 


Hints  to  Investors 


The  E,i 


f  GREAT  BRITAIN’S  DEBT. 

National  Hebt  W  ill  Be  Forty  Billion  Hollars 


circular  let-i 


taking  this  co[)per  during  all  moderate  re 


. ,  ter  frrr  the  purpose  of  conveying  what  they 


cessions,  and  when  the  profe.ssionalelement  |  fonsiderod  to  he  necessary  information  toj 

starts  to  bid  for  the  stock,  it  is  said  thellhP  shareholders  in  view  of  Ihe  general. 


by  .llnreli,  1919— Now  $2»,0«0,000,0(M). 

,  Great  Britain's  total  expenditures  for  the 
'year  ended  March  31.  1918,  including  loans 
;  to  Allies',  amounted  to  $13,450,000,000,  and 
!  the  revenues  amounted  to  $3,536,000,000. 

leaving  a  deficit  of  about  f 9,914,000.000. 
I  which  was  raised  by  various  forms  of  bor¬ 
row  ing.  The  national  debt  at  the  end  or 
the  fiscal  year  was  $29,401,000,000.  The 
!  esiiniafpfi  expenses  for  the  new  year  are 


erning  Dominions,  and  in  India,  local  maim-:  The  Weakness  in  International  Paper  j  ,,re  very  small  of  Veai  stock,  and  |  of  the  company  called  for  the  15tli 

faciures  of  appreciable  importance  arc  i  oontoion  reflects  disappointment  over  the  pa-  pomp  from  .speculative  quarters.  J’tlJ'  next. 

growinir  on  hnt  in  the  ereet  meinritv  of  ‘  Porpnoes  fixed  by  the  U.S.  Government.  Im-l  -  !  "The  facts  alleged  In  the  above  circular 

mediate  prospects  of  dividends  are  not 


growing  up.  hut  in  the  great  majority  of 
rases  a  considerable  time  iniit't  elapse  be 


con- 

.  .  r  sidered  good  under  these  prices.  Officials  of 

fore  they  become  serious  factors  in  respect  j^.^^^^donal  Paper  Co.  are  represented  as 
of  external  trade.  As  regards  the  imposi-,  maintaining  that  the  prices  are  not  fair  and 
tion  of  duties  on  foodsiufls  there  are  at  Canadian  paper  producers  get  a  better 

present  siieh  duties  levied  in  the  United '  cleal  from  the  Canadian  Government  than  is 
Kingdom  for  revemie  purposes  on  tea.  eof- 1  accorded  producers  in  the  United  States, 
fee,  cocoa,  sugar,  tobacco,  wine  and  spirits. 


and  we  have  already  recommended,  in  our  1\  BANKING  t'lRCLE.s  statements  are  being 
resolutions,  addressed  10  the  F’riinc  .Minis-  made  by  well  informed  quarters  that  no 
ter  on  the  2nd  February,  1917.  itiai  ihe.se ,  monetary  disturbance  need  be  expected  for 
should  be  utilized  for  the  purpose  of  giv- !  at  least  sixty  days,  when  the  crop  demands 
ing  a  first  measure  of  colonial  preference  make  some  transfers  necessary.  The 

We  have  also  recommended  that  preferen-  mid-year  disbursements  are  said  to  have  been 
rial  treatment  should  be  accorded  to  the  P'’°''idcd  for.  Never  in  the  history  of 
British  Overtseas  Dominions  in  respect  „f I  American  hnance  has  there  been  the  co- 
any  other  customs  duties  which  mav  here- :  ^ppration  now  seen  in  money  handling. 


after  be  imposed  in  (he  United  Kingdom. 
tVe  note  that  the  policy  of  the  Government 
in  regard  to  the  .toipplv  of  wheat  and  oai.s 
has  been  settled  for  some  years  10  come  by| 
The  provisions  of  ihe  Corn  Pvoduciion  Act., 
and  in  ihcst'  circunistance.s  and  having  re-' 
gard  to  the  position  w  hich  is  likely  to  pre- 1 


It  is  INFERRED  that  if  liberal  terms  were 
marie  in  the  railroad  contract  for  the  special 
case  of  the  Kansas  City  Mexico  and  Orient, 
the  same  kind  of  treatment  is  to  be  expected 
with  other  re-organized  carriers,  such  as 
Missouri  Pacific,  Rock  Island,  Frisco,  F'.  \\  . 
&  Wabash.  In  consequence  speculative 


Ctlllor  will  be  pleased  lo  answer,  eltbap 
through  this  column,  or  by  letter  when  tha 
clrcuuiatances  require  it,  any  enquiry  re¬ 
lating  to  Investments.  It  should  be  under- 
•tooa,  However,  that  The  Financial  Times 
will  not  malte  predictiona  regarding  the 
uninediat*  market  course  of  any  security. 

Ft)  i-ccpive  •itl-'iition.  inquilic.s  inii.'i'.  be  ae- 
*°thpanled  by  the  full  name  and  address  of 

me  inquirer,  as  an  evidence  of  good  faith.  |  $14,860,985,(100;  revenues,  including  new 
win?2c%”i^“2ro'^t‘’iVu5tto^^^  ■’“‘••  taxation.  $4,210,250,000,  the  balance  to  be 

_ _  !  rai.scd  by  loans. 

'  The  national  debt  after  another  yearof  w-ar 
Queher  Railway.  will  approximate  $40,000,000,000.  Against 

.1 


H.,  Montreal— Owing  to 


pre.ssui  e  ! 'h’s  there  will  be  some  $10,000,000,000  of 
loans  to  Allies,  bringing  the  net  debt  to 


A  srECTACULAR  RISK  in  Bethlehem  Steel  1  letter  have  been  mostly  denied  in  a  letter 

"  B”  is  deelaretf  in  speculative  ehannels  to  be '  written  in  behalf  of  the  board  on  the  lOtiC 

well  within  the  rzgion  of  probability.  The  I  inst.  Notwithstanding  Ytsw  denial,  T  know! 

reason  for  this  is  said  to  be  primarily  certain  j  these  facts  to  bo  true,  and,  further,  I  am  I  work  entailed  in  special  public  utility  sup-  $-to  ooo  000  000 

evidence  of  important  buying  lately  for  long,  aware  that  they  can  he  proven  to  he  true  |  pienienl.  which  accompanies  this  week's  is-'  The  new'  taxes  proposed  bv  the  Govern 

account  in  connection  with  attempts  to  by  the  minutes  books,  the  books  of  aecouiit.S|  rpu„  Fin«ncini  nmnt  ulp  h.p  z,viJfi„L  m  foii 

retire  from  the  stock  large  short  interests  and  other  documents  in  the  possession  of  financial  Times,  we  were  un- ,  moiit.  like  the  existing  levies,  w ill  fall  inam- 

that  have  been  outstanding  for  some  time,  company.  I  able  to  give  attention  to  your  enquiry  re 

and  which  were  over-extehded  during  the  "Having  furnished  most  of  this  informa- ! We  will  attend  to  it  next 
taxation  scare.  |  lion  to  the  members  of  the  shareholder’s ;  week.  A  •idui' 

r.  •  r  J  i  committee,  1  feel  bound  to  obtain  for  them 

the  shareholder.s  at  large,  the  evidence 


ly  upon  incomes  and  luxuries.  The  basic 
iiicoiiie  tax  is  to  be  raised  from  5  shillings 
ill  (he  pound  .slerling  (25  per  to  6 

shillings  (33  1-3  per  cent.)  and  the  super 
tax  also  will  be  raised.  Tobacco,  beer  and 
spirits  will  pay  considerably  higher  taxes, 
hut  the  only  new  levies  upon  necessaries  are 
increases  upon  sugar  and  matches. 


“THE  (  IVILIZED  PROVINCE.” 


vail  immediately  after  the  war.  we  have  not  I  attention  is  being  turned  to  these  low  priced 
thought  ihal  any  iiserul  purjiosc  would  he ;  rails. 

aft-ved  by  our  considering  proposal;-!  for  the  I  -  •  - 

establishment  of  a  wider  range  of  riuiie.s  on'  “  Notwithstanding  the  extraordinarv- war 
essential  foodsiuffs.  ;  taxes  expected  this  year  we  believe  that  the 

.  .  leading  steel  companies  will  all  be  able  to 

liuporG  oi  tiateriiil<,.  maintain  their  current  large  dividend  dis- 

"In  regard  to  ilio  suui>lv  of  materiai.s  for  bursements,”  says  a  well-informed  stock 
industry,  those  imporud  into  the  United  closely  connected  with  the 

Kingdom  from  the  dominions  and  other  I  ^ 

parts  of  the  British  Umpire  are,  as  a  gen-  Purcha.se  of  beth.  Steel  B  and  L.  S.  Steel 

Common. 


Calgary  7  p.c.  Uehenhires. 
ester-  Banker,  Quebec.— YVe  regard  the  7  p.c. 
com-  sold  debentures  of  the  City  of  Calgary  as  a 
eonneetion  the  view  7s’ giW'n  that  it  wilf  be  i  PaH>'  (o  have  access  to  some  of  the  books  perfectly  safe  investment.  You  do  not 
necessary  to  raise  the  rate  for  the  nextjSbfl  doi  iimenfs  of  the  comjianv,  to  which  Tigiatp  the  purposes  for  vvliicli  you  are  in- 

Liberty  Loan  if  it  is  to  be  a  success.  Rui  endilrd,  as  a  director.  ve.sting  If  absolute  saleibiliiv  -u  anv  limo 

-  ".Mr.  Skelton  refused  my  request,  stating  absolute  salcabilily  at  au>  Imie,  .  ..  .  ,  z  nn- 

.Amerk'an  Can  is  behind  the  market,  that  he  was  doing  .so  under  special  iiiFtruc-  ia  important,  it  would  be  better  not  to  aim!  •  •'  ‘  *  -  - 

according  to  active  stock  exchange  I’ircles. '  lions  fiom  the  president.  Thi?  being  the  at  quite  so  high  a  yield,  al  any  rate  no) 

Earnings  at  the  rate  of  $10  a  share,  with  itS'  case.  I  am  now  obliged  formally  to  drnipnd  for  the  whole  of  your  invested  funds, 
facilities  u.sed  to  capacity*  and  prospects  of  jpat  I  forthwith  be  given  tree  and  full  access  i  - 


That  Ihe  Piovince  of  Quebec  was  finan- 


an  almost  indefinite  continuance  of  such  a,  |]„.  following  hooks  and  documenis; 


condition,  the  stock  would  appear  to  be 
attractive.  There  are  reasons  for  expecting 
higher  prices  for  it. 


eral  rule,  in  a  very  ck-nieniary  stage  of;  _  __ 

7”  ’"“''7'’''  «>"'•'«’'«  f'*’-'  Kuhn  Loeb  have  purchased  from  the 
Impoit  duties  according  to  the  general  prac-  Pa4.i(ic  a  new  issue  of  $20,000,000  ten 

Ut^  of  countrie.3  having  proieciive  taritis.  1  ypgr  six  per  cent,  bonds  to  be  secured  bv  a 
Mhere.  however,  rhe  Britl.sb  Emnire 


Oi  T.siDB  INTEREST  is  actively  increasing 
in  c<iuipment  stocks,  especially  locomotive 
issues  and  higher  prices  are  freely  predicted 
on  the  floor,  in  leading  offices  and  among 
the  railroad  interest.  The  buying  of  Bald¬ 
win  and'  American  Loeornotive  has  been  of 
first  grade  and  they  are  thought  to  be 
fiestined  for  higher  levels. 


S.VALI,  oiFEKiNG.s  of  stock  are  ^•onstanlly 
being  reported  by  brokers  on  receijit  of 
orders  to  buy.  Low  priced  slocks  having 


"A-  -  The  minutes  books,  both  of  the  board 
fit  (lireelors,  the  executive  eommittec  and 
sliaicholders’  meetings: 

"B— The  rcpori  made  by  the  auditors  of 
the  companies,  Messr.',  Price.  Waterhouse 
and  Co.,  which  report  is  referred  to  in  the 
directors  meeting  of  the  20tli  July,  1917; 

"G — All  und<;rtakuigs  by  this  eouipaiiy  to 
pay  comniissioiis,  bonuses,  etc.,  or  all  agree¬ 
ments  for  (he  settlement  of  such  commis¬ 
sions,  'bonuses,  etc.,  made  by  or  in  behalf 
of  this  company  from  ihe  year  1911  to  the 
present  date. 

"T)  All  underiakings  in  pay  <  onimis.slon;-;. 
bonuses,  etc.,  or  agreements  to  settle  such 
marie  iiy  or  tn 
■onnoeiion  with 
■tion  of  (raw- 


Traiiivvn.v  and  rawer. 

Inquisitive,  .Montreal.  -  It  is  very  difficult 
to  e.'!tiinate  the  precise  effect  upon  Tram-  ' 
w-ay  and  Power  stock  of  the  new  franchise; 


minion  was  the  statement  of  .Senator  Ed¬ 
wards  at  Ottawa  this  week  in  an  intei'view 
on  the  nev'-  (juebee  limber-limit  tariff. 

t'  liile  admitting  ilial  himself  and  other 
large  lumbermen  would  be  seriotisl}  affect¬ 
ed  by  the  new  tariff  whieh  has  increased 
stunipage  uud  ground  rent  raleb  a;v  high 


100  per  cent.  Senator  Edwards  was' 


menlary  to  the  Province  of  Quebt-e. 

"Arter  all,’’  lu'  said,  "the,  Prov  inci'  oC 
Quebec  is  the  only  civilized  prov  int  o  of  the 
Dominion,  heeause  it  is  the  only  province 
lliai  is  snivriil  am'  the  only  piovince  that 
hius  a  stable  govei  iii''>“nt.’’ 

The  inlei'vievv  cr  a.  .'  d;  "Bui  what  about 
ipiiator  replied; 
iifference  between 


HolshcviUi  Gov- 
of  Ontario  is  go- 


irim--.  we  think  the  advisability  luiglii  v'dl 
be  eonsiddcd  of  imposing  some  sniall  duty- 
on  iht  imports  from  foreign  louniries 
whilst  leaving  the  imports  from  the  Brit¬ 
ish  Empire  free — proviiiou  being  made  for 
a  eoniprclicnsive  system  of  drawback.s  i.i 
respect  of  goofks  manufactured  vvhoiiy  or 
partly  from  .such  iniporled  materials  and  ex¬ 
ported  from  the  United  Kingdom.  The  range 
of  1n;porte:!  materials  in  respei  1  of  whieh 
such  a  policy  of  preference'  lonld  be  ap¬ 
plied  is.  however,  not  likely  to  be  consid¬ 
erable  in  the  neat-  futiii-e. 

"YVe  desire  to  direct  atieniion  in  this 
place  to  the  expediency  of  considering  mea- 
s-ures  of  Imperial  prcferencp  other  than  the 
irapositinn  of  differential  eustnms  duties,  as. 
for  example.  Govenimeni  eomracts  to  pur¬ 
chase  for  a  term  of  years  al  guaranteed 
Tninimum  prices  pan  nr  the  whole  of  the 
output  of  materials  of  greai  industrial  im¬ 
portance  (a  course  already  adopted  in  the 
case  of  Aust 


siderationi?  the  committee  have  com 
following  conclusions: 

Proleclion  Necessary. 

"The  producers  of  this  country  .vre  en¬ 
titled  to  require  from  the  Government  ihai 
they  should  be  protected  in  tiieir  home  mar¬ 
ket  against  'dumping.'  as  we  have  previous¬ 
ly  defined  it.  and  against  the  iniToductioii 
of  ’sweated  gooes,  by  which  term  wc  1111- 
derstan.l  goods  produced  by  labour  wliieli  i- 
not  paid  at  trade  union  rale.s  of  wage;-- 
where  such  rales  exist  in  the  coiiniry  of 


of  Ihe  Tramways  Coinpanj  .  Gonsidering.  | 
however.  Ihal  Ihe  new  franchise  as.sui-es 
the  latter  company  a  regular  and  indestruc¬ 
tible  earning  power  far  in  exee.ss  of  the; 
requirements  of  the  present  10  p.c.  dividend, ' 
and  that  the  said  franchise  was  volunfiiiily 
accepted  by  the  interest.s  of  the  Tramway! 

&  I’ower  Company,  who  have  eomplele  eon- i !'■  'Gih-Ii  ti" 
trol  of  the  Tranivvay.s  Company,  if  is  diffi- !  "  I  here  is  no  ira.  b 

cull  to  .suppose  Ihal  the  new  franchise  can  i oud  ihe  '.'ir 
be  anything  less  than  ;vati.sfactorv  (o  Uie  [  ^’I'uuuuii.  lor  Ihe  pi. 01: 

Tramwavs  &  rower.  I headlong  into  insot' '  tiey,  " 

_  I  Senator  lidwards  siU'l  the  new  tarlfC 

A  M  A  rvf  A 1VT  '  A  17  '  ^''0(tld  havf'  veiy  soiious  ^ts.  ft  may 

I  AJNAIJlAiN  YAK  iVl  All  IV!>.  1  put  the  lumbering  iiicn  out  <•'  iin.-.ine:is.''  bo 

.  Canadian  (,'ar  A-.  Foundry  common  stork  declared,  "heeause  we  ran  t  sumd  tne  .nre- 

<  ommissfons.  op,.ne,i  the  week  at  32*i,  being  slightly  sent  dues.  There  is  nothing  in  ImnheiTugf 

bonuses,  etc.,  or  agreements  for  the  settle-  than  Ihe  best  price  of  last  week,  to-day,  and  I  don'l  itiiiik  there  i.-  a  luin- 

ment  of  surh  commissions  or  bonuse.o.  etc..  During  the  present  week  it  eased  off  twn;beruiaii  who  has  made  money  for  the 'yjasL 

made  by  or  in  behalf  of  thl.s  company,  with  points,  being  SOG  on  Friday.  The  high!  four  years.'' 

the  pe-roons  referred  to,  hut  without  being  of  ^he  vear  was  33',4  about  three  weeks  ago.  i  -  -  - -  — 

named,  in  the  mmules  of  flm  board  of  this,  when  the  coniroversy  first  arose.  On  an- ,  LALRENTIDE  POWER  &  PAPER, 
rompany  of  the  6th  June  and  the  2,Mh  Sop-  other  page  will  be  found  the  progressive  de-j  Daiirenlide  Paper  made  a  new  high  level 

velopments  in  the  dispute  between  share- jgi  1071^  X.D.,  eoinpared  with  the  previoua 

ks  now  a,f,jgi,  of  167.  On  Friday  the  price  cased  ofl! 

to  166.  The  coiiipany  Is  enjoyin.g  a  very 


MOM.V  MOVING  MORE  KRl  KI.V. 

(Brads;  reefs.  I 

rhe  wholesale  trade  has  been  very  good 
Dry  goods  bou.se.s  say  that  retailers  are 
continuously  looking  for  supplies;  a.s  a  rule  tember.  1916: 

(he  goods  are  all  sold  before  they  get  into  "F— All  underiakings  to  pay  commissions,  holder.s  and  the  directors. 

t;to<k  al  ail  and  then  the  wholesale  Irade  or  boniise.'-,  etc.,  or  ,agr<  ement.s  for  the  sef-  question  of  proxies,  and  both  sides  seem 
have  nol  suffieieni  to  saibfy  the  demand .  I of  Commissions  or  bonuses,  I  equally  confident  of  a  majority  vote  al  th' 

Th(  re  is  no  such  thing  as  repealing  a  line 
at  prices  previously  paid,  if  one  is  fortunate 
enough  to  get  orders  repeated  i(  is  usualiy 


It 


origin  of  the  goods,  or  the  eurreni  raK’Siat  an  advance  of  ten  per  eeni.  or  more, 
of  that  country  where  there  a’i*e  no  ti'adci  The  retail  trade  has  had  a  busy  week. 


of  Canadian  nickel.'' 

The  exhaustive  review-  also  covers 
nieroiai  Relations  with  the  Allies.'' 
Tariff  as  a  .Means  of  Pargaming.  ' 
Tariff  as  a  Source  of  Revenue.''  and 
mercial  Treaties.'  and  acte';'  all  thes 


made  by  or  in  behalf  of  this  company.  ■  meet  ing  on  July  15.  Tn  the  meantime  the 
with  the  persons  referred  to,  hut  without  company  is  enjoying  a  very  active  volume 
being  named,  in  the  minutes  of  Ihe  board  of  business  at,  we  believe.  profiUiblo  prices 
of  this  company  of  the  27ft!  August,  1917;  and  fairly  satisfactory  labour  conditions. 

"G-  All  undertakings  tn  jiay  coiumissions.  The  preferred  stock  was  quiet,  only  a  tew 
wiih  buvers  replenishing  with  requlremcnls  agreements  for  the  settle- i  shares  .mining  out  about  the  recent  level  al 

for  ihc'country.  Remittances  are  co.uing  I  73'/,.  The  hign  of  the  year^  was  78Q. 

in  well,  and  city  folllecDons  are  improving.  **  ^  of  thi.s  company,  with 

- ■ -  I  vam^dT^ihc^uInme^  without  being'  STEAMSHIPS  HALF  YEAR. 

I-  P  II  iNYrT-rvi-  HUIF  (tamed  in  the  miniite.s  of  the  Board  of  lliisi  •  .  , 

I  .  I .  It.  lA.Ai  I IV  I,  nr,ur,.  !  company,  of  the  27ih  Seotember  1917  Hteamships  securities  have  been  steady. 

C.  r.  R.  vva.  steady  on  Friday  at  147U  ^onks  of  accounts  coneerning  the  ('omparatively  high  price  of  4(iti  for  the 

ere  no  trasaelions  on  the  Montreal  jg^ing  f„nd  aerounis  of  this  company  and  non-dividend  common  slock  is  consldoreri 
though  ai  one  time  bids  we,el^„,,  j,,.  more  par’ttru- 

higher  here  than  in  New  York.  ;  larly  of  the  Canadian  Steel  FouniTrtes  l  fd  "  "’‘’’‘‘"S'  ’.7"  7.'”  '"7 

I  .1.1  ■  .  I  ..r  ..  ,  ..  ' ,  1.  3,iTi,od  that  large  holders  are  confident  of 

H  flatises.  a  handsome  return  soon  or  late. 

n.u  the  itreseni  nmiortuniiv  should  I  J'®’'"  ‘‘■f’  i®=uanee  qf  the  writ!  The  Y^oting  Trust  was  aetive.  around  41. 

"The e,  Hi,  to  nromote  oiir  trade' forty-four  clauses  or  allegations,  which  is  up  about  two  points.  The  pre- 

loms  officials  may  be  Intelligently  Allies  a7d  coii^^^  unportant  of  which  say  I  ferred  stork,  which,  by  Ihe  way 


rales.  YYe  recommend  that  legislative  action 
should  be  taken  in  regard  to  ‘dumping’  on 
the  tine.s  (though  not  necessarily  in  the  itro- 
cise  form  I  adopted  in  Canada.  1 

"YVe  agree  that  it  will  often  be  difficuU  101 
distinguish  between  'dumping'  and  cheap | 


stralian  zinc  concentrates  and  rrodtielion.  ani  bevwccn  cheap  production , 

len  or  financial  assistance  from  •®'''ea«ing.'  hut  it  will  be  the  duty  of  „,grket. 


refined  spelt . .  .v.  num  .  •  ■  ,  . 

the  Home  Government  towards  the  Icvelop- ■  representatives  in  foreign  eoun- 

ment  of  Impeiial  resouncs.  a.^  in  the  case 


'•Coro- 


tricij  to  investigate  and  report  upon  thesoi 
matters,  and  reliance  must  be  placed  upon, 
the  co-operation  of  manufacturers  in  ihis| 
eoiinlry.  so  that  the  operations  of  the  cu.s- 


■al  I  om  essionra  u 
dient. 


"The 
■’('om- 
'  con- 


1)0 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Quarterly  Dividend 


Notice  is  hereb.Y*  giY'en  that  a 
Dividenti  of  TWO  and  ONE- 
HALF  PEK  CENT,  for  the 
current  quarter,  lieing  at  the 
rate  of 


Ten  Per  Cent.  Per  Annum 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  lias  been  declar¬ 
ed,  and  that  the  same  wnll  )>e 
payable 

Tuesday,  the  Second  Day  of  July- 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 


By  order  of  tlie  Board. 

GEO.  H.  SMITH, 
Assistant  Genei'al  Manager. 
Toronto,  May  29th,  1918. 


,1  o  r.7I«ihii7i7''IiV  m'uDinc^fnr  petitioner  was  elected  to  the  hoard !  atliac.iive  as  a  business  man’s  investment, 

ivon  lo  the  possibility  of  u  Uizmg  fill  ,  aj  gppfjai  request  of  shareholders  rep-  was  steady  at  76,  with  a  limited  volume  of 

be  «f  fhe  capital  stock ;  !  transactions. 


liurposes  of  negotiations  with  them 

piesent  neutials  an>  diitlt'S  vvhich  mav  m  jjjgt  be  was  elected  not  only  for  the  ordtn-:  The  company’s  six-month  period  ends  on 
imposed  in  aceordance  with  the  piintlplcs  ary  functions  ahd  duties  of  a  director,  but .  June  39,  and  our  infoimation  Is  to  the  effect 
wbieh  we  have  laid  down  ahov('.  also  to  inve.stigate  the  company’s  manage- !  that  the  half-yearly  earnings  will  eclipse 

\\  e  rcc(jgn.z(’.  hovvever.  that  U,  IS  l-kely  ment.  more  particularly  In  respect  to  the  the  records  of  any  similar  previous  period. 


to  Slop  ihcse  unfair  forms  of  tradin.a 

"Those  industries  which  we  have  already 
described  as  'key'  or  'pivotal  rhoiild  lie 
maintained  in  tins  country  at  all  hazard’s 
aaJ  at  any  expense.  No  ordinary  economic 
rules  apply  to  the  situation  of  these  minor 

hut  important  industries.  They  mus‘.  be  ^  .  ...  ■  •  ,  ,  -  ■- . . . 0,,,^.,  ,„r 

kept  alive  cither  bv  loans,  by  stTosidy,  byj  th^'  >ke  admission  of  the  principle  of  pio-  company’s  troubles  and  difficulties;  that  he 

tariff,  iiy  Government  contracts,  or  in  the  '^'tlion,  even  for  a  limited  and  carctully  met  frequent  objections  and  opposition;  (hat  ST.  LAWRENC'E  FLOUR. 

last  event  by  Government  "■‘‘"''f'lcf;''’'’- '  demand  7’or’ serious.  St.  Eawrence  Flour  made  its  regular 

They  will  necessarily  be  subject  to  Gov-ilo  a  vvidcsprcad  demand  for  similar  a.ssibt  ladj  „f  proper  administration;  that  he  has  Weekly  new  high  record  at  78  compared 
ernment  supervision.  j  anee  from  other  industries  which  will  ex-  protested  at  different  times,  and  that  he  has'  Xh  (he  pTovious  record  of  77  1-2  T^ 

"As  regards  other  ’‘‘'’■‘strles^  protection  [  erc'se  an  anioimt  of  pohuc^  ^  fc,t  ,,  his  duty  to  make  a  frank  statement  is  nothing  new  on  the  stock,  though  there 

by  means  of  customs  duties  or  Governmenti  **  difficult  to  res  st.  wc  ac  Qf  sbortcomingf;  of  the 

a.ssisiance  in  other  forms  should  be  afford-  recommend ^ 

ed  only  10  carefully  selected  branches  of!  “’f  eompapy.  I  ticipate  that  the  stock  will  he  placed  on 


active  business,  and  as  its  operating  costs 
arc  among  the  lowest  of  newsprint  com¬ 
panies,  I  here  will  he  a  lar.ger  margin  of 
profit  for  shareholder.^,  especiallj  since  the 
increase  in  the  pr’’i  of  newsprint  was  au¬ 
thorized  by  fbe  Friitid  Stains  Federal  Tradd 
Commission. 

laiurenlide  I'owrr  was  and  higheu 

during  the  wii-t  .11  .-.-Q.  Tn  common  wito 
all  (‘lectrical  development  companies,  Laur- 
enlide  I’ower  is  selling  all  the  power  that 
ran  he  produced.  This  subsidiary  company 
will  eventually  prove  a  valuable  adjunct  to 
the  parent  company’s  earnings,  as  there  al¬ 
ready  is  talk  of  an  early  dividend  payment. 
At  Eaii'i-enfide  Paper  holds  about  three 
quarters  of  the  stock  of  Eaurentide  Power, 
the  success  of  the  latter  rompany  will  ac 
directly  in  Ihe  interest  of  the  Paper  Coi: 
pany’s  shareholders. 


,  .  .  management  appears  to  be  a  consistent  demand,  presuni- 

,  .  .  ...  ,  ......  J  which  could  seriously  imperil  the  welfare  of!  -ihlv  nn  behalf  of  so-called  insiders  who  an- 

I  ‘'There  should  be  established  some  strong  the  comnanv  oiiaDiy  cinDenaii^oisotaiiea  iusiaerswjiodn- 

p7oducUon.'w-hic'^h'mustTe“ma7niained  either!  ani  competent  board  to  examine  Into  all  “  '  ‘  ‘  ^  ‘  . 

for  reasons  of  national  safety  or  on  the  gen-!  applications  from  industries  for  Stale  as- 


eral  ground  that  it  is  undesirable  that  any  |  ®'a‘ancp  to  advise  His  Majesty  s  Govern- 
industry  of  real  importance  to  our  economic  W^nt  upon  s-.;^*i  applications,  and  where  a 
strength  and  well-being  should  he  allowed'  ’ 

to  be  weakenei  by  foreign  competition  or 
brought  to  any  serious  extent  in  this  or 
other  ways  un(ier  alien  domination  or  con- 


MAPLE  LEAF  .WILLING. 


regular  19  p.c.  dividend  basis,  instead  of  the 
!  6  p.c.  dividend  plus  4  p.c.  bonus  as  at  pre¬ 
sent.  The  success  of  the  past  two  years 


trol. 


Freferentiai  Treatment. 

Preferential  treatment  should  be  accord¬ 
ed  to  the  British  oversea?  dominions  and 
possessions  in  respect  of  any  customs  dut¬ 
ies  now.  or  hereafter  to  be.  imposed  in  tb» 
United  Kingdom,  and  consideration  should 
he  given  to  the  expediency  of  other  forms 


a  new  high  re-  ^as  given  the  company  a  substantial  work- 
nf  1  •  the  aJditionaljiag  eapilal.  which  it  did  not  enjoy  to  siif- 

twnusofl  p.c.  for  the  quarter.  long  as|  ,rade  lequire- 

thi.s  bonus  is  maintained  the  stov'k  will  he  .  .. 


of  Imperial  preference. 

•'.Ys  regards  our  commercial  relation-  with!  jated. 
our  present  .Yllies  and  with  neutrals,  the  de- 1  "The  functions  of  the  Special  Industries 
nunciation  of  existing  commercial  treaties  j  p^ard.  the  pslabli^hment  of  which  w-e  re< - 
for  the  purpose  of  affording  special  neat- 1  ia  report  on  essential  In'd-us- 

tnent  to  such  of  our  Allies  or  of  the  neu-  tries,  might  be  merged  in  those  of  the  board 
;  trals  as  might  be  disposed  to  make  recipro-  j  which  we  now  recomniend. 


•ase  is  made  out  to  frame  proposals  as  to 
the  precise  nature  and  extent  of  the  assi.st- 
ance  to  be  given.  whether  hy  protective 

tariff  duties  or  in  other  ways.  The  board,  paying  14  p.c.  per  annum,  though  purchas-! 
in  our  opinion,  whilst  working  In  co-oper-  ers  should  negotiate  on  the  basis  of  a  ten  j 
ation  with  the  Treasury  and  t.hc  Board  of  pe;  cent,  regular  dividend,  and  even  on  that) 
Trade,  should  he  independent.  It  should  not  basis  the  stock  is  remarkably  cheap  a.  the  I 
he  charged  with  any  administiatit e  duties.  7  p.c.  premium.  ! 

it  .should  report  direct  to  the  Crown  and  The  stock  has  been  very  active  in  Tor-i 
it.?  rcDorfs  should  be  laid  before  Parliament  onto,  where  it  now  is  one  of  the  trading! 
immediately  on  being  made;  and  It  should  |  specialties. 

be  its  duty  to  place  before  Parliament  its  .  1 

views  as  to  any  proposals  for  tariff  legis-' 
lafion  which  If  may  not  Itself  have  forrau-. 


nicnts  previous  to  the  war. 


A  STOCK  EXCHANGE  HOLIPAT. 

As  the  stock  exebanges  in  Montreal  and 
Toronto  will  be  closed  on  Saturday  and 
Monday,  nearly  all  the  local  brokers  are 
taking  advantage  of  the  long  holiday  to 
leave  the  city  on  fishing  and  other  adven- 
4  turous  Journeys, 


CANADA  CEiMENT  IN  GOOD  SHAPE. 

Canada  Cement  common  made  a  new  high 
record  this  wei>k,  at  62.  compared  with  6944 
last  week.  Thpre  was  quite  an  active  mar¬ 
ket  for  the  stock.  The  technical  position 
of  the  stock  has  been  improved  owing  to 
the  inactive  market  for  some  months,  which 
steadied  the  ideas  of  holders.  The  com¬ 
pany  has  a  heavy  output  of  shells,  of  two 
grades,  and  is  doing  a  good  business  in  its 
own  product,  having  as  much  or  more  busi¬ 
ness  on  the  books  in  this  resnect  a-s  at  any 
time  in  the  past.  The  company  is  reputed 
to  be  very  strong  in  cash,  accumulating  that 
deeired  commoditv  “band  over  fist,”  as  one 
official  nut  it 


YVABA8SO  CO'ETON  STEADY. 

YY’aba.s.so  Colton  common  stock  has  beeil 
steady  al  the  recent  advance,  at  43  askftd^ 
39  bid.  The  large  margin  between  bid  and 
asked  is  due  fo  the  firm  ideas  of  holders. 
The  company's  statement  will  be  out  In  the 
course  of  a  little  while,  and  it  Is  expected 
that  the  re.. nils  of  the  past  year  will  be  most 
gratifying  to  the  proprietors. 


FREE  FROM 

FEDERAL 

TAXATION 


We  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  GDI'S  and  accrued 
interest. 


R.A.DALY&C0. 


DANK  OF  NOVA  SCOTIA  BLOQ 

TORONTO 


i 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATLTIDAT,  TONE  S9,  1918 


STATEMENTS  OF  THE 

Winnipeg  Sinking 
Fund  Trustees 


For  the  Year  Ending  April  30th,  1918 

The  Sinking  Fund  Trustees  submitted  their  Annual  Report  to  the  City 
.  ^Coundl  on  June  10th,  1918.  The  Total  Assets  now  amount  to  $9,100,139.16, 
a  gainiof  $967,444.88  over  the  previous  year.  The  Gross  Interest  earnings 
\  '  for  theiyear  amounted  to  $616,620.02,  while  the  interest  requirements  were 
\  $318,4.53.64,  leaving  a  balance  of  $198,166.48.  After  deducting  $8, 82.5. .52 
for  Eirpenses  and  writing  off  $11,860.47  Premiums  on  Investments  acquired 
during  the  year,  there  remained  the  sum  of  $177,490.49  to  be  transferred  to 
Surplus 'Income  Account.  This  added  to  the  Surplus  carried  forward  from 
last  year  made  a  total  of  $249,066.21.  From  this  amount  $50,000  was  trans. 
'  ferred  to  Investment  Reserve  Account,  which  now  stands  at  $250,000,  and 
.$114,848.66  to  City  of  Winnipeg  Levies  Account,  relieving  the  City  of  provid¬ 
ing  levies  for  debt  items  for  which  no  Assets  exist  or  have  been  replaced, 
leaving  a  balance  to  be  carried  forward  to  next  year  of  $84,217.65.  The 
V  average  rate  of  Interest  earned  during  the  year  was  6.12.3  per  cent.  With  the 
exception  of  one  Roman  Catholic  Separate  School  District  in  Saskatchewan 
which  is  under  settlement  by  the  Local  Government  Board  no  investment  was 
\  In  arrears  either  for  Principal  or  Interest  as  at  April  30th,  1918.  The  Net 
*  Debt  of  the  City  has  been  reduced  by  over  $1,500,000  during  the  year,  and 
over  $6,000,000  during  the  last  four  years.  During  the  last  two  years  $169,874 
i  has  been  Applied  from  Surplus  Income  to  the  credit  of  By-Laws,  and  alj 
.1  premiums  amounting  to  $68,808.99  have  been  written  off  Investments. 

The  statements  for  the  year  follow; — 

Comparative  Balance  Sheet 


As  at  April  Mth,  Itl8  and  191 7. 
ASSETS 

’.Ponds  fnrrst^d: 

Inveetm^nts  at  rmt  or  und«r  as  followi;— 

Srhool  District  PebenturiM — 

Manitoba-'Schcdulc  "T'  . 

Saskatchewan— Schedule  “2*’ . 

Alberta — Schedule  “.T' . . 


Uural  Municipal  Pehenturea — 

Manitoba — Schedule  “4”  . . . 

Saakatchewan — Schedule  . 

Alberta  —Schedule  “6” . . 


Saskatchewan  Rural  Telephone  Debentures — Schedule  “7'* 
Pehenturea  of  Cities  and  Towns — Schedule  “S*’  .... 

(lovernment  Bonds-- Schedule  "9”  . 

Mtscellaneous  Invwitmente—Schedule  “19” 

rify  of  Winnipeg  Slock  and  Debenturea — Schedule  “11'*. . 


Total  investments  and  interest  accrued . . 

Cash  in  Bank  of  Montreal . 


19l«  101? 

S  1. 027.689.27  $  9.'i0. 127.20 

o62.772.56  541,070 

206.316.n9  218.250.41 

$1,795,778.21  $1 ,709.74S.6« 

$  306,320.73  $  328,35.5. 62 

3.57,161.54  380,554.90 

12,534.56  13,010.00 


676.019.83  $ 
1.374,363.01 
216,791.36 
i,9:;r>,865.i5 
471.435..57 
1.886.479..33 


727,9.50. .52 
860,0:10.94 
234.340.23 
1,103,189.01 
385,987.15 
1.931.191.16 


$8,366,732.46  $7,013,044.30 

227,184.43  174.242.63 


$9.100,139.16  $8.112.091.3:1 


LIABILITIP^ 

Debentures  and  Stock  Redemption  Purposes:— 

Amortization  Instalmenta  and  Intereat  speciAcally  allocated  as  follows. 

General  Debentures.  Schedule  ”12“ .  . 

Local  Improvement  Debentures— City’s  Share,  Schedule  “13“ . 

Proper^  Owners’ Share,  Schedule  “1C*  . 

Water  works  Debentures.  Schedule  “15“ . 

Power  Debenture.4.  Schedule  **16”. . . . . . . 

Stock  Conversion  Debentures 

By-law  9590 — Schedule  ”17“  . . . 

9.583— Schedule  ”18“ . 

Consolidated  Stock  — 

By-law  5086 — Schedule  ”19** . . . 

.5509 — ^hedule  ”20”  . ,, . , . 

.5886 — Schedule  ”21  ** . 

6412— Schedule  ”22** . . 

<5969 — Schedule  “28** . 

7.525 -Schedule  “24**.., . 

828‘a— Schedule  “25** . 


Investmisfit  Reserve  . . . 

Surplus . . 


1918 

$  618,428.58  .$ 

190,443.23 
1.711,193.77 
.524,056,25 
35,073.83 

$  1.378,381.42  $ 
467,671.12 

904. 283.. V) 
248,096.80 
290,925.62 
301,190.66 
325,721.00 
1.20.5,300.90 
56.5,154,93 


45.5.I45.;;4 

239,473.;14 

1,908,599.32 

47.5.170.10 
25,847.87 

1,208,811.12 

3.50.957.1 1 

865.1  |(i.|5 
207,003.48 
253.089.98 
•  277,845.70 
258.449..53 
958.001.02 
402,604.26 


$8,760,921.61  $7,871,118.61 

250,000.00  200,000.00 

84,217.55  71,575.72 

$9.100.139.16  $8.142.694.33 


Comparative  Profit  and  Loss  Account 

For  the  Teen  Ended  April  Mth,  1P18  and  1*1 1 


Tntereit  eerninm — Gron . . $  S02,S42.57  $ 

Deduct  Amortiution  Interest  Requirements .  .'118,453.54 

Kxosss  interest  esrnincs  .  t  183,985.0.3  8 

Profit  on  Maturity  of  Securities .  14,177.45 


144. $04. .59 
;i, 566.74 


Kxcess  earnings  from  Investments .  9  198.155.46$ 

,  ,  Administrative  and  General  Expenaea .  8,825.52 

Net  profit  for  year .  $  189,340.96  $ 

'  t  v  Appropriation : — 

''jr  Premiums  on  Invsstments  acquired  during  fiscal  period,  now 

written  off .  $  11,850.47  % 

’  Balance  transfemd  to  Surplua .  $  177.400.49  $ 


Surplus  Account 

As  at  April  aoth,  1fil8 


Sxirplus  as  at  May  let,  1917 .  . 

■>  Profit  and  l«os8  Account  (or  year  ended  April  30th,  1918 — balance  tranaftrrsd . . . . 

Deduct: — 

Amount  transferred  to  Investment  Reserve  . . $  50,00( 

i..  Amount  applied  to  City  of  Winnipeg  Levlea  account  In 
connaetion  with  the  following  By-Laws; — 

By-Law  No.  998  . $  39.898.20 

Bv-Law  No.  1677 .  39,464.80 

By-Law  No.  2126  .  38,042.09 

By-Law  No.  2728  .  .3,792.70 

B,v-Law  No.  5882 .  4,155.87 


Surplua  at  May  1st,  ,1918 . . .  $ 


...  J  71,575.72 
...  177,490.49 


164,848.68 

$1.217.55 


Investment  Reserve  Account 

Bslanee  at  May  1st.  1917. . , .  . . . . . . . . $  20,000.00 

Transferred  from  profits  for  year  . .  .50.000.00 

Balance  at  April  30th,  1918 .  I  260,000.00 


Winnipeg,  May  26th,  1918. 

We  have  audited  the  books  and  accounts  of  the  Sinking  Fund  of  the  City  of 
Winnipeg  for  the  year  ended  April  30th,  1918,  and  have  received  ail  the  infor¬ 
mation  and  explanations  we  have  required. 

We  have  examined  at  the  depositaries  the  Securities  representing  the 
Investments,  all  of  which  were  found  to  be  in  order.  The  cash  in  Bank  was 
veriffe4l  by  a  certificate  obtained  from  the  Bankers. 

The  Investments  purchased  at  a  premium  have  been  written  down  to  par 
value  and  those  purchased  at  a  discount  are  included  at  cost.  Provision 
has  been  made  for  possible  depreciation. 

All  amortisation  requirements  hasre  been  complied  with. 

The  foregoing  balance  sheet  ie  in  accordance  with  the  books,  and,  in  our 
opinion,  is  properly  drawn  up  so  as  to  present  a  true  and  correct  view  of  the 
condition  of  the  Sinking  Fund  of  the  City  of  Winnipeg  as  at  April  30th,  1918. 

4  MARWICK,  MITCHELL,  PEAT  &  CO.. 

Chartered  Accountants. 


BANKS  CARRYING 
HEAVY  BURDEN  OF 
CURRENT  LOANS 


Increasing  Trade  Activity  and  Diffi¬ 
culty  in  Getting:  Goods  Shipped 
Abroad  Lead  to  Increase  of  Loans 
and  Decrease  of  Demand  Deposits 
— Savings  Deposits  StiU  Rise — In¬ 
crease  in  Holdings  of  Dom.  Notes. 


SASKATCHEWAN  IS  I 
EXPECTINGCROPOF 
160,000,flflOBUSHELSj 

Based  on  Ten- Year  Yield  Average, 
the  9,222,000  Acres  Sown  to  Wheat, 
Will  Produce  and  Add  160,000,000 
Bushels  to  World’s  Supply  —  In¬ 
crease  of  Nearly  Million  Acres  Over 
1917. 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  grow  th.  . .  .  .  : 

Assurance.^  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled  ixi  1 

in  the  oast  eleven  years.  SUN.  LIFE  _ 


in  the  past  eleven  years. 

To-day,  they  exceed  by  far  those  of  any 
Canadian  life  assurance  company. 


C^MiPAHX  OF  CANADA ' 

Head  OmcBj^MoNTfiBAV 


;  Only  a  felegrapbic  summary  of  the  .Vlav  Saskatchewan  has  approximately  9,222,000 
!:51  bank  return  wa,s  available  here  at  the  acres  sown  to  wheal  tills  year,  according 
!  ...  ,  .  ,  .to  the  preliminary  estimate  made  by  the 

i  time  of  going  to  press  and  it  is  scarcely  provincial  department  of  agriculture.  The! 
adequate  to  afford  any  Indication  of  the  estimate  made  by  the  department  is  one  ofj 
I  trend  of  business.  The  conspicuous  item  is  the  acreage  of  all  grain  crops  for  the  pres- 1 
i  the  heavy  decrease  in  demand  deposits,  of  ent  season  in  the  province.  In  issuing  this! 

;  nearly  23  million.s  accompanied  by  an  ex-  f'^'orient,  it  is  a  matter  for  cong^^^^^^ 

.  fo  the  fanners  on  their  endeavour  ma- 1 
pansion  of  current  loans  by  nearly  11  mil-  jgrially  to  increase  the  acreage  sown  to  | 

I  lions.  This,  however  is  a  not  unnatural  con-  wheat  and  othej  grains.  ! 


YOU  CAN  S A VJ::  MONEY 

In  many  cases  by  having  certain  change?  made  in  j'our  premises.  .  aad 
as  a  result,  lower  your  fire  insurance,  rates.  If  you  are  paying  a  high  rate, 
now,  it  might  pay  you  to  talk  it  over  with  me. 

H.  LEROY^SHAW  -  GENERAL  INSURANCE 

8'«  COBISTINE  BI  II.DING  M.  <941 


sequence  of  the  creation  of  fresh  credits 
for  the  financing  of  agricultural  and  indus¬ 
trial  oprration.s  and  the  withdrawal  of  the 
resultant  funis  for  the  purpose  of  carrying 


The  increase  as  shown  by  the  prelimin-| 
ary  estimate  will  add  nearly  a  million  acres 
to  the  wheat  crop  and  some  eighty  thous¬ 
and  acres  to  the  oat  crop. 

Taking  as  a  basis  the  average  yield  of 


on  those  operations,  tie  summer  months  be-  wheat  for  the  past  ten  yearn  at  seventeen  | 
I  in.g  always  a  time  of  special  demand  for  ®  half  bushels,  Saskatchewan,  with  rea-j 

c,,.!,  sonable  weather  and  a  good  harvest  should! 

such  acconiniofiation  and  of  consequent  re-  jj  .  ..  j  , 

add  to  the  world  s  depleted  wheat  stocks 


Canadian  products  to  foreign  purchasers 
durin.g  .May  Is  partly  responsible  for  the  ^ 
amount  which  the  banks  are  required  to 
carry.  At  the  pre.sent  figure  of  $894,817,113 
current  loans  are  at  their  highof-t  record,  "'he 
being  .lO  millions  in  excess  of  the  saniej  •^*“**'> 
date,  a  year  ago.  !  Barb 


The  main  features  of  the  May  statement, 
with  the  changes  from  April,  follow: 

Thr  main  frat.ureB  of  the  May  statemenl,  wirh  the 
rhangog  from  April,  follow. 


some  one  hundred  and  sixty  odd 

million 

bushels  of  wheat. 
The  details  of  the 

preliminary 

estimate 

of  the  grain  rrops 

are  as  follows: 

Acres 

Acres 

1917 

8.273.20!^ 

1918 

Wheat . 

9,222,000 

Oats . 

4,521.642 

4,602.000 

Barley . . 

669.927 

663,500 

Rye . .  . .  . . 

53,260 

70.000 

Peas . . 

2,605 

2.500 

.Mixed  Grains . 

39,500 

40,000 

Hav.  Clover . 

.  260,275 

260,300 

Alfalfa . 

9..50O 

8.700 

Strathcona  Fire  Insurance  Co. 

Authorized  Capital  $500,000  Subscribed  -  -  .  $300,000 

Subscribed  by  over  500  Notrics  in  the  Trovince  of  Quebec  who  act  as  agents  of  ths 
Comp  y.  Full  Government  Deposit. 

Total  Assets  at  December  31st,  191? 

$373,644.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


being  ,50  million.s  in  excess  of  the  .  4,521.642  4.602.00011  ••  .  -  *  -  * 

date,  a  year  ago.  |  Barle.v . .  869,927  683,500  j  I  iVlfllllly  /VOOUt  InSUrflllCe 

Savings  deposits  continue  on  their  usual  |  ^ye .  ..  ..  53,260  70,000 ' 

upward  course,  adding  14  millions.  Peas .  2,605  2,500 1  iviVVIPI'i;  TFIFIIRAM  PIRF  I  O.HS. 

There  was  a.  marked  change  in  the  na-|  -'lixed  Grains .  39,500  40,000j  *  '  .  .  .  .  .  •  j 

turn  of  the  liquid  reserve.  Dominion  notes  Glover .  260,275  260,300  The  loss  entailed  by  the  fire  in  the  Win- | 

being  .substituted  for  specie  and  foreign  call '  Alfalfa .  9.500  8.700;  nipeg  Telegram  Company’s  plant  is  esti- I 

loans  to  the  extent  of  nearly  Sis  million.?,  i  e.stimate  has  been  made  of  the  acre-  j  mated  at  $15,000  on  the  building,  covered  ' 

probably  in  preparation  for  the  payment  of;  ‘*8*:  for  flax.  I  by  $50,000  insurance  in  the  Phoenix  of  Don- j 

the  first  Victory  Loan  interest  ‘ - -  'don;  and  machinery  at  $80,000,  with  insur- | 

The  main  features  of  the  May  statement,  (’.P.R.  AND  STRIKE  NEWS.  $107,000.  Messrs.  Patterson  and  j 

with  the  changes  from  April,  follow:  p  p  ^  ^  ««  ix-  .Waugh.  Winnipeg,  are  the  adjustors.  The, 

(.  r.  K.  has  held  about  steady  at  14$  company  has  ceased  publication.  ! 

Thp  main  features  of  the  May  statemenl,  wIrh  the  148  lhi.«t  week,  despite  the  rather  serious*  .  j 

Chang.,  iron,  And,,  totlnw:  BLSIVFSS  ' 

1918  in  month  in  the  company's  shops  protested  against,  ?  n.xu,  i>l .-•i.? r..-'.  . 

Dupol'its'.’VmanH  ■  *5.i6.'556’7l?  -  22  8.5^4'io  company  keeping  in  itt?  employ  a  man  |  The  Canada  Hail  Insurance  Company  has  | 

rio  notice  947, 757', 337  -  Tt’.i  i2|667  named  Amos  .Stewart,  who  IS  allegetd  to  have  |  ceased  doing  business  in  Canada  and  has 

t’urrnnt  loann'^”*'*  -  -  i0  7"7’7n  active  against  unions  and  union  i  applied  to  the  .Minister  of  Finance  for  the' 

urrnn  99!30o[92s  T  '  83!265  men.  The  mcii  declared  that  they  were  not|  release  of  all  its  securities  to  be  made  ou 

['all  loans  78, 465,582  ^  9691222  striking  for  a  closed  shop,  and  had  not  ob-'.Iuly  2  next.  . 

4pnoil.%i<- -  t;?i2:72?  employment  of  union  men.  — - -  , 

Dom.  noma  .  .  177,65.5,477  •  8.310,402 1  Grant  Hall,  general  manager  of  AVesiern  i-  ••  4  l-i  ■.T'ra  nvi'irt'li^  ! 

•>  n7n’-?2’?2*)  '  « oSS'IlaLM  I'nr.s.  refused  to  take  action  until  a  valid  ......  <  , 


I  Circulaiifin  .  .... 

Dopos  its.  demand  . 

do  notice  . 

do  abroad  .... 

Current  Ioann  ,  . 

do  abroad  .  . 

('all  loans  . 

do  aliroad  . 

Specie,  ^tc  . 

Dom.  notes 

Central  Cold  Reserve.  .  .  , 

Totalliabs 

Total  assets 

('hant;er  in  the  year  follow 


in  month 

$18!. 889,9.^9  •  1,234.99.’> 

635.655.7.31  -  22,8.53.490 

947,7.57,337  -  11,112,607 

201.173,285  i  699,837 
894.817,113  -  10.727,711 

99.300,926  33,266 

78.466.582  ^  969,222 

172.259.879  -  7,558.662 

76,570.586  -  t.7f2.721 

177,6.5.5,477  •  8.310,402 

79,870,000  •  600,000 

2,070..543.724  6,988. SflK 

2,319,958,402  r  7,687,241 


July  2  next. 


irculation  .  . 

Deposits  demand 
do  notice 

do  aliroad  .  . 

Current  loans  .  . 

do  abroad  .  . 

(  'all  loans 

do  abroad 

Specie,  etc 
.  Dom.  notes 
I  Central  (lold  Reserve. 

I  Total  liabs 
Total  Assets  .  . 


1918 

$181.889,9.59 
.53.5,655,731 

947.767,337  -^6.5,191.680  1  ^  h'm  u  it-«  i  mi,i  uaa  nftrij  rt’ceiveo  oy  tqp  ,  .  w,,  ..  .  ...  . . . . . 

204.173.285  —  2..509,09i  Posi  Oflicc  Dopartmoni  at  Ottawa  from  '  presioenls,  .1.  B.  I^ainlaw,  Toronto,  ana  J.  O. 
**99'.3no92fi  I-  ^*’'397’7^9  Briti.sh  authorities  to  the  effect  that  the  Dickson.  .Montreal. 

7$’.466’,5r:;  •  '48.’2T6  Parcel  post  service  for  Prisoners  of  war  in  The  m-embers  of  the  Association  presented 

172,2.59,R79  •  3,567,204  Turkey  nr  Bulgaria  is  at  present  suspended,  to  Thomas  H.  Hall,  of  Toronto,  retiring  pre- 

;  5i'4?6’572  Fntil  this  service  is  resumed  no  parcels  sldent  ,a  silver  tea  .service,  and  sajver,  in 

79!a7o!o()0  ?  4o’,37o’,ono  can  be  forwarded  to  prisoners  of  war  in  '  recognition  of  his  services. 

I’srl’sss’In-l  ■ Turkey  or  Bulgaria  and  persons  desiring  to'  - 

.  ■'  "  tielp  prisoners  of  war  in  these  countries  are  C.t\4IH$\  STOCKS  OF  GR.\I\. 

advised  to  forward  remittances  to  them. 

- - — - - -  These  can  he  sent  by  means  of  Post  Office  As  at  the  end  of  May  last,  wheat  stocks 

Money  Orders  which  are  issued  free  of  com-  |  in  Canada  amounted  to  20,.'i0n,00n  bushels. 
y\4*  i  ^  I  mission.  Particulars  as  to  how  to  proceed  ‘  according  to  a  census  made  by  the  Board  of 

V^^LlwCil  may  he  obtained  from  postmasters  of  ac- .  Grain  Supervisors.  Tliere  were  also  pro¬ 

counting  offices.  Any  parcels  for  prisoners  1  ducts  equivalent  to  an  additional  14,]5't,"b<i 
Limiteil.  of  war  in  these  countries  which  may  be  in-  ‘bushels  of  wheat. 

lerceptcd  in  the  course  of  transmission  will  |  Wheat  in  farmers’  hand?  amounted  to 
be  returned  to  the  senders,  providing  the  000.000  bushel.?,  in  Western  elevator.?  and 
name  of  the  senders  is  given  on  the  par-  flour  mill.?,  about  H.7.i0.n0'i  bushels,  in 
wrr,  Eastern  elevators  0.0:15,885  bushels,  and  in 

I  jH  I - tran.sit  about  J.onn.OitO  bushels. 

McK IMiK\ -DAKR.K.H  IHVIDENl).  It  estimated  that  there  are  around  0.- 

I  The  second  regular  quarterly  divid-snd  of,  750,0O0  bushels  in  O^a.stcrn  Canada,  and  7.- 

^  McKlnley-Darragh  of  3  p.c.  and  involving  a'  400,000  in  Western.  .Adding  these  produets 

_  distriTnttion  of  $07,130.  becomes  payable  on  to  the  actual  wheat,  in  store,  there  were  the 

out  Your  tsyes  .luly  1st.  when  the  payment  is  made,  the  equivalent  of  34,650,000  bushels  in  the  coun- 

niine  vvill  have  disbursed  out  of  profits  from  trv  on  .May  31st.  In  the  month  of  .April, 

tINE  ST.  WEST  inine  operations  since  January  Ist,  a  totaLthe  British  Wheat  Export  Company  c.\port- 
..  ,  of  $134,801.  ‘  ed  il.oOO.OtiO  bushels. 


6  98$’$6$  refused  to  take  action  until 

7,’687i24i  reason  for  dismissal  was  presented. 

(^hangt* 

6fi.,396!926  I’.AKI  FI.S  FOB  PRISOXER.S. 

9i,8i5,8$4  ^  notifiration  has  been  received  by  the 


F.  1.  A.  FLKFTS  OFFIFKIIS. 


Hamitlon,- The  Fire  Underwriters’  Asso- ' 
ciation  met  here  to-day  and  this  afternoon . 
nominated  officers,  who  will  be  elected  lo-| 
morrow.  They  are  ;  i 

President,  W.  R.  Wickham,  .Montreal;  vicc- 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OflBce:  Winnipeg,  M»n!: 

Surplus  to  Policy  Holder^ 
$1,976,156.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


(  ANAMIAA  STOFKS  OF  GRAIN. 


Brown  Optical 

rompaiiy,  I/imit4'<l. 

REGISTERED 

EYESIGHT 

SPECIALISTS 

Consult  Us  About  Your  Eyes 


552  ST.  CATHERINE  ST.  WEST 

’Phone  I’pfoTm  49V>  Near  .Slaiiley 


WESTERN 

ASSURANCE  COMPANY 

Kstxbliitheil  A.D.  1S51 
FIRE.  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  -  $4,000,000.09 
Lossea  P«l«alnc*lncorporstlon  In  1S51 
Over  S04.OC0,iK)e.<in 


BLACK  &  ARMSTRONG 

(Sijcc-eMors  to  Robinvin  ft 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


PUBLIC  DEBT  OF  THE  DOMINION 


PtTBUC  Dfbt. 


FtTb’DET)  Debt — 


do  New  York . j  75,3.57,000.(10 

Temporary  Loans .  284. 877, 474. (58 

Bank  Circulation  Redemption  Fund . '  .5.7.V?..5,51.|:6 

I  Dominion  Notes . i  181.1)1)3,086.70 

:  S.wiNGS  B.vmcs — 

'i  Post  Office  Savings  Banks  $40,068,6(10.12  $.30.7‘25.066.17 

l'  Dom.  Gov.  Savings  Banks  13,210.621  76  1 ’2. 100,220.06 

- - ;  .54,170,221.88 

I  Trust  Funds . .  10.170,008.68 

'  Province  Accounts . i  1 1.0’20.4S1.20 

* !  Miscellaneous  and  Banking  -Accounts . !  35. 063. 70!*. 6.5 


Total  Gross  Debt . . . 

Assets 


1  I  nvbstments — 

j  Sinking  F5inds . 

'  Other  Investments . 

I '  Province  Accounts . 

I  Miscellaneous  and  Banking  Accounts . 


■  1917. 

1918. 

$  cts. 

1 

$  cts. 

i  450, .576. 173.14 

860,440.810.36’ 

1  :{62,7()3.312.40 

362,703,312.40 

j  75,357,000.00 

75,S73,O(KJ.0O  i 

‘284,877,474.68 

583.175.797.391 

!  .5.  ( .55..5.)1.'26 

5,799,609.27 

j  181.663,986.79 

•258.841.652.92 

54,179,221.88 

51.913,286.’2;; 

I  10.170,908.68 

10,720,427.87 

1  11.9’20.4S1.20 

11,920.481  .’20 

.  ;!5.963.7()9.6.5 

•27.355.105  01 

1 1,473, 167,822.68 

2.248,745,482.65 

j 

I  1 4,03.5, 5’25. 12 

1 

16,818,396.171 

1  148.144.428.77 

250,650.100.04  1 

2,296.:i27.90 

2,’296,327.9()  1 

479,897,771.13 

834,745,031.19  | 

ed  ]  1  ,'*00.0(10  bushels.  j 

OPKNS  MONTREAL  OFFH  E. 

Gttawa.  -  The  .Allied  Provisions  Export 
(7ommis,sion  has  opened  an  office  at  137  Mc¬ 
Gill  street,  Montreal.  All  Cana.dian  busi¬ 
ness  will  be  handled  from  this  office.  Ar¬ 
thur  J.  .Mills  is  In  charge  as  Director  of 


Kercliaiits  Casualty  Company 

Insurivnce 

Accident— $1.00  Monthly— Health 

Toronto  Montreal  Wlnnliiag 


Total  Assets . . . ;  644,374.052.92  j  1,104,509,855.30  ' 


Total  Net  Debt,  31st  Mav .  8’28.793, 769.76  j  1,144.235.637.35 

Total  Net  Debt,  3(>th  .Apr .  814,565.050.30 , 1, 130.729, 0-39.47 


Increase  of  Debt 


Revenue  and  Expend,  on  Acc. 
OF  Consolidated  Fund 


14,'328,719.41  i  13,506,597.88! 


Month.of 

Mav. 

1917. 


Total  to 
31st  Mav. 
1917. ■ 


Revenue 

Customs . . . . .  $  cts.l 

E.xcisc .  16.255.781. 95| 

Post  Office .  2,059,025. 1 9| 

Public  Works,  including  Railways  1,450.000.001 

and  Canals . ;  1,965,815.86. 

Miscellaneous . I  1,118,876.42! 


16.255.78l.95l  .30.404.938.8;il 
2,059,025. 19|  3,612,909..53 1 

1,450.000.001  3.a50.0(K).(X)|! 

1 ,965,815.86!  3,060.041 . 19 ' 

1,118,876.42!  1.366.119.24!' 


Month  of 
Mav, 
I9lk 


$  cts. 
14,655,792.55 
2,302.920.83! 
1.450,000.00! 
1,905.356.88! 
2.444.84’3.59 


22,849,499.42  41,494,009.19 


EXFENDrrUKE.  . 


Expenditure  on  Capital  Accounts:  [ 

War .  11,064,206.961 

Public  Works,  including  Railways  { 

and  Canals .  8l3,790.90j 

Railway  Subsidies . ■ . ! . 


11,339,875.54' 


2‘>,758.912.85 

7,531,673.87 


4,833,411.89 

355.0’36.65 


Total  to 
Slst  Mav, 
1918. ‘ 


$  cts. I 
2S,748,968.'25 
3,856.323.39 
3,100.000.00 
3,320,640.56 
4.575, mOS 

43.601,420.28 


5,096,204.73  j 
359.392.54 


%/  City  Comforts  in 
the  Country  Home 

Takethedrudgcryoutoflifeinthecoiintry.  Replace 

it  with  genuine  city  coi'nfort  and  efficiency  by  ins¬ 
talling  a 

F  airbanks-Morse 

Type  “F**  Electric  Light  Plant 

-[-the  plant  that  guarantees  a  24-hour-2-day  electric  service. 
A  T\  pe  “F”  plant  means  all  the  lights  you  want  in  the  home, 
stableand  other  buildings — all  the  comforts  and  convenience 
of  the  city.  The  Type  “F”  operatesSO,  65,  100  or  200 light?, 
according  to  the  plant.  It  is  complete,  simple  and  easily 
installed?  -? 

The  engine  is  a  separate  unit  and  provides  stirplu.?  power  for 
other  work  while  charging  batteries,  or  its  full  power  may  oc 
used  to  operate  other  machinery. 

Write  today  for  full  particular?  regarding  this 
equipment  lor  your  counuy.honie.  .  ^ 

The  Faiifbanks-Morse  Co.,  Limited 

87  St.  Antoine  Street  f'-  j 

Montreal.  Oue.  94 

1 


Total . !  11.877.997.861  12,445.666.41  i  5,188,438.541  5.455.597.27 

i  I  ‘I  I 


The  above  statement  represents  only  the.  receipts  and  payments  which  have  passed  through  I 
the  books  of  the  Finance  Department  up  to  the  last  day  of  the  month.  | 


7^. 
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CANADA  CAR  STATE-AIENT. 


We  offer 


^ 100,000 


To  tha  Sbartholdera. 

Ajufs-Hcldea-McCready.  Ltelted — 

Yoar  DIrectore  have  pleastire  in  preseETlag  hs’^ewath  the  Annua!  Sta.t«Bsnts  o!  vour 
Cocpanr  for  the  vear  endinr  April  30th.  191*. 

The  profits  for  the  j-ear  amotin*  to  tiif-i.fOl.SS  a  decrease  from  the  prevtous  vsar 
of  $96,041.27.  However,  the  dsd 'actions  from  profits  for  interest.  Bad  Debts  and  Re- 
Berres,  amount  to  lo2''.l'>T.S4.  compaied  '»!th  the  pre---;ou3  vcar-?  deductions  of 
938.SS,  leaving  a  net  profi’  for  <he  rear  of  >304 ''93. 99,  as  compai  ed  with  S1?T,S0S.74  for 
the  prexiouE  rear,  or  an  mcreate  of  $li’6.T?''’.25  The  Surplus  Account  now  amounts  to 
$507,403.67. 

The  tola;  domestic  sales  for  ^he  vea,r  amounted  to  ?4, 509,293.3''.  compared  with 
$4  .7i6,728h;4  for  the  previous  peai.  or  an  increase  of  S22.565.56.  The  total  army  business 
amounted  to  S69.365.56.  compared  •"•ith  SI. 094.111. 80  for  the  previous  year. 

The  net  Current  Assess  show  an  increase  ov.er  the  pre»-ious  rear  of  $323. STS. 21,  and 
now  amount  to  over  ?2.00''.00'' Of';  Bank  Loans  show  i  decrease  of  1367,500  and  Ac¬ 
counts  and  Bills  Payable  ehcv  an  incrcai-e  of  ?87  oRS.f'i.  you  will  co’e  tha*  the  im¬ 
proved  condition  of  a'lirk  assets  wa=  brought  about  entirely  through  the  results  cf  the 
year  s  operations. 

The  inventories  of  raw  materials  .and  manufaeturvd  stocks  have  been  taken  at  cost, 
which  ts  below  present  market  value,  and  the  tendency  during  the  coming  year  is  for 
higher  prices  for  leather  of  a!)  grades  Inventories  were  reduced  during  tie  year  bv 
$249512.20.  and  all  stock?  on  hand  at  the  rlos«'  of  th®  'tar  have  been  careful!  exam¬ 
ined  and  are  reponed  to  b®  in  excellent  condi’ion. 

Th  consolidation  of  \o  1  and  No.  2  factories  in  the  la'ter  plant  "-as  completed 
during  the  summer  of  1917  The  ecouomies  effected  by  ’his  consolidation  are  fefiected 
in  our  operations  dunug  on!''  ’he  las’  half  of  the  year,  but  wiU  be  fully  realised  in  the 
coming  year.  Sa'-mgs  in  the  o'erhead  expenses,  together  with  tie  rental  received  from 
the  leaa'e  of  No  1  factorv.  wui  constitute  a  very  substantia!  item  in  the  futur-  epera- 


o  rtlNU  LATnT  PREFERENCE  SH.ARES  .4T  P.AR  P-EDEEMABUI  AT  118) 
B  ITH  30'i  BONUS  OF  COMMON  SH-4RES  OF  THE 

Irttfsh  Calmtfcs  S^ransportatfoit 

LIMITED 

ilncoTPorated  under  Dominion  Act) 

Hh-unOirici:  -  --  --  --  -  St.  John.  N  .B. 


Dominion’s  Foi’ois'n  Trade  Kalance 
iViil  Be  Lower  by  SlO.OOO.Cfi'i  Earh 
Tear  if  the  Findine"’  of  the  Federal 
Trade  tommission  on  il>e  Nexvs- 
print  Pricey.  Are  VUored  tr>  Stand 
Mamifacturers  Mill  .Appeal, 


for  to-day,  Mr.  1  a'rvpnrc  ha.?  not  seen  N 
imlustiy  io  a'vau  ’he  boa '•rip  artinn  in  th"  luaiipi 
I  mada'?  r"sorto1  to  tb"  cnuit?  The  mat’" 

is,  therefore,  on’  of  thp  hand.?  o'  Hip  i'o.=  '.o. 
and  niu.st  tai,,'  it;;  r',nn.-.e  in  th"  courts. 
!-'Ul‘=ral  •  Th"  direetore  foil.  ho"ev"r.  ’l.at.  ar  th 
I'.i'i'P  of  v"pt-"Rentative.;  of  fho  shar"hoiner?  the 

aie  ho'ijml  ’o  ?tai,'  ttioo  ','0%'  'pint'ptin 
M'  I  j'vj-rni-p'p  liomand  \l ;  i  atv  i-onr,'  hro 
niirina  the  ra.?t  jea".  had  fi>  "  and  roiTolf 
aciep.:  to  th"  .-onip.tn,' '?  t"- t"  d  ■  and  ha 
fully  availed  him-?etf  "f  *.!v.  piitl;",.-  Th 
'OOPitfon  ehieh  he  hn.'=  ri'e"-''j\  ’.iken.  h.o"; 
ih.-nn  '  ,->.e"d  "V"f,  'R  nf  puch  a  ra'n'T.  tViai  ‘n  ih"  opin 

'I’’-.  <j!i'l  on  ■.r-'tj  of  f]t"  hoaid.  'o  ri"rin  t  h'ui  *0  "tnitiri’: 

I,,.  n-.m'Oac  "ii’ot  sii'  n  f;""  3'""'?  uo'l’d  h"  hni-i 

."iiabh-  nr’""  mental  to  thp  mtore.'iR  of  the  '  otiip.in- ^  am 

'  '  'lOllId  roriseo’ient't  .  of  'lie  Rhaiihol'l  r-. 

.'’-rf'-  'Mr  T.in-’Ptve  and  1  ■ ''.lin  appoc’.atf 
I)  v»-  h.?’."  been  for  ..o'ne  *!!"e  n.a  ’  '  arr'i'ir  on  . 

■  ■  UiVi,  rai’unigr  fo-i  (on’ro!  of  ’it"  .on'o.air.  *n  llv 
otiiii.  aid  their  "ourRf,  .and  f,i|-  th.'  pnno..r.  of  ']ul>  'he- 

'vi  hail-  1  '■i"d  atiri  .-aii;r'i  to  t'.-  n  t’ ' '  ■  d  tr.'n 


Tna’  ’hr-  Ti 

foreign  trade  oalance  Iv  ifl’ic- 
an-ount  yearly  a.s  the  ioruI: 

Tra'l"  ''oinmisfion  ?  riii:;i.i 
'  anadign  netrRpiint  pap'-r  "OM  in  th"  Tnitt'd 

Ftat<^  compared  nrh  >'liai  u  .-Lio’ihl  h".  if 

the  findinss  are  aPo.-.i-d  t.-,  tcii.-i  the 
opinion  of  r.  t,  f  amnh"li,  prr  .iirni  of  th" 

Canadian  Pulp  P,an""  A"  =  or';tri.,n 
"C’lsnaiia  "xpon?  to  'he  r 
fonp  o‘  ii"'' .-n'  lii’  ivp' !'  a' 

the-  I'apl.-  of  -r^'l  ?  top,  -.rI;  , 

ttirers  urse  1  a.s  a  la”  -'i  d  1 
for  their  ptfirju'"  r-.'oi  hi 
hrme  to  the  I'oo.t.c  "" 

According  ‘o  ’be  n''ci  f  .-.cd  '  etn  d  1 
eeivp  >35.o4n.''"i('.  a  ri:fter.>nc.>  o.  3i0, 

■  Tb-e  nianiifactn 

ront"D’ionp  vive  b.a-"d  upon  .inp: 
dene®  and  puppor’ed  ii  loit  1  o, -d  ri-aii'  fa'cinent.^  v.-t.i'!' 

facts,  for  a  pri;-"  of  ,t  ton  '01  nr't.  p'-v.T  affa  r?  r  h’cb  have  (  in-, 
paper  in  roll.i  phipped  tp  I'.^i-imiri  h"-  Th"  ta’iot'p  of  fan,  and  wh' 
comini.PE ion  b,??  fexed  a  pi’ce  >  miva'  n*  to  n.ifiie  tri  dat-n.ip'  .^rr'o' 
*62  .1  ton  1’  IP  tin]"  thit  th;-'  i--  .lU  fnrt'asc  pro-n".  t=  ot  th*  "otnnan: 
of  J2  »  ton  o\ei  'b"  ju-'"--  a  lnt!.t:.;'  fixed  I’  iio-  ht  'he  in'c 

b?  th"  i'ptti'rt  ft'a’'--  t'-in  iti|.i.ni 
first  three  nion'h.'  "f  '-''‘i  *'i'' 

crea'e  ha.?  been  ahp'->thii'.  tno- 
absorbed,  bx  tit"  'in'i-i-rd  ; 

tiou.  I'llde'  'tie  <ond''''i"  -T  !)"■  ' 

’  ai’tne,  ne"?prtp'  p.m f  '.001..  pn 
Ite  prod'li'Cd  in  I  .p.t’.O'  .iud  .lori  *' 
ion  Toe  f'lKi'r.g,:  '  i'  '  '■  ■  •■  ■■  h  '  ; 

?h'p  upon  th"  ft-ialh  i  !'  •■i-  o-t 

anced  mills,  xtuh  a-  »h"  li’onn'"- 
and  Panel  '  otppan.v,  if"  K  1  "d 
panv.  the  I  an.xd->  1  o-,"n,iir  b 

f'ulp  apd  PaivT  '  I c,  n  r.ml  , 

■n-' ct ’1  .-at ton  in.iod'd  •  .ipii 

"huh  theee  'tifo  Civ '’'it  .iti  .iii'i 
'.anadian.  f'f  'be  hi  1  •  op',  .m 
Brompton  i  o'np.’n.'.  bi  ie-,.-  *  ■  •, 

mentioned,  and  of  '  h  .ji, 

in  it;-  report,  th.'it  i'  ''.i-  n"' 
tro!  in  the  dote’ nuPri' -on  of  ••  p-  .. 
yha'  te  the  (-opiini.  .'-op  < o 

dm!!.'  mof’  '-’''outab'-  .'i;'.  d 
to  economu.a!  inantif.f  '  ■'  ''  '  ". 

hems  tha’  'h*  le-.  =  fa  ou''"'  '  ■=  in 

manufactu’ '  papn  a'  .5  io.-.-  c  -,i 
b'ir.inri  s. 

5  X'-eedi.  f  iti-Mdio"  rrh'"  ''t 


'anadhtn  p.iper-rnakin' 
eu'-  and 


CAPITALIZATTON 

Cnm'olativePrfcff  reacc  ftor.k  f Authorised  $250,000) 

F.edesmabls  at  110  Tss'.ted . .  .  .  S330.090 

( «.eoi'_p.iiii  Stock  (Authorised  ?<'‘00.000^  TsfOv^d.  ,*$400,000 

.par  vaiue  of  ?100each; 


d  >v 


oi  lb' 
01 »  'h*' 


niFFXTORS 


?F.VtTO?  C  HO^P*** 

A.  F.  Crtirlix  A  Co.  n.i!if.i.\-.  N" 


r.toTtc-E  Dctrai-xs, 

A-mheret.  N  f.  '  , 

Aesiptaut  m  the  Presidect  CasftdayOag'A'x 
Feiundrv  Co 

Ih.rf  ctor  Nov.i  Scotia  Trust  Co. 

H.alifax.  X.S. 

.1.  r.  M 


■TTWXRT, 
Toronto. 

Dir-rtMe  \fonfreal 
'Tranpport.ition  C’o.  Ltd. 
A  Mepix'A'!’  C.  L  (701.0'*.,  X', 

''ice  F'eaidtnf  'oe-i  Srcti.'i  Tr.is*  Oc..  Toronto. 

President  .kmlters'  rt.Mu.e  It,)  . 

.\rr»h"rs;t  \ 

R'sipte.ar  TrarLstet  .‘xLcn'  ''har'ered  Trus*  it  Fvee’itor  Co  L'd 

I'.Mik'. fr  -  The  If.  me  B.'uik  of  Canada. 


;;r,ne 


otr 


BALANCE  SHEET  AS  AT  SOTH  APRIL.  191 

ISSEIS. 


CBBBEfT  ASSET*, 

Qub  Ml  himd  gad  in  Baake 

Aefioontg  £,ecelvable  ...  . . . 

Ketes  Drafts  RecftJ'  gble . 

Less:  Beak  Loans,  against  same 


$  921^8  7J 

5.M  hhS.TJ 


ll.S''2.S21.25 
,  1,652.001.'.  "It 


unn. 

"  Mp  ho.Tjd  i.'n'i.'h’.  fn't 
Rh'v.  d  not  't  P"’'ni  it' •  .lit 
dolll.;  eilfbi'r  i'lUlfx  PI  t);,  , 
"  a  V  Ph"  .ih.'ti'i  hold'  !'e  ’ 

b.p'T  an  oppo;'  in",'  o' 

'xho'f  tut  .^nd  .  \pi-r.'-  r 

tr  -icx'd  t"  ■’  ;i'  th,  ,iP]i:. 

pie.  iuit  Of)  11,1-  l.Xth  ot  .1 


stock  na  baad  tn  Montreal.  St.  H'^actathe  and  B: 
EtrpeadltureB  made  on  account  of  future  busmes 


biif  e.ariM":  e-ip  iettv  "f  thrve  .ehip'  i?  oueh  thr'  after  making  amnle  allewt-inc^  fo? 
ritpii:  ,  h  irirr.  'nt"Vi'Rt  pi'l  .'■tnl.iim  l-'inil,  on  Pi-ii'iix  and  Preferred  Stoe.k,  It  IS 
'lu.ite.l  that  Uicri  mil  br  ,'ii>pri>Mnv'te ! '  iO'',  e  imeil  on  the  Coimuon  Stock. 


rusfrvt;  fund 


St,  John  Branch) 


(TIVSERVTVC  CKFIMT, 

-I'ulai  tr-i-uei  fMiii'  t;.,  ..n.,., 

pt  of  th.  I  ■ai::i;l,:)n  li.if  i-'i  '  .- 


The  C'e'mranv’.i  rh.ar'er  prov'doi-  th.a'  10‘>  "f  the  net  earainee  shall  Iw  used  aaButUy 
IP  'lie  redemption  and  rain  eliat  imi  o(  the  Preference  ,-h.a.rep.  It  i.«  estimated  that  at 
I  Ilf  end  of  font  xe^fR  a'  leaRt  one  li,i|t  II'  the  I’reiorenee  .nbares  will  have  bepp  redeenaed 
thr.'i/-))  file  ope  1 .1 1 1  Mfi  ot  this  .'1111.11!"  r’lind.  ’T'hr  advanfaca  to  the  Preference  Share- 

b;ili)er?  o(  tbi.  ptrr.x  t.n,-,ii  t,-  nia'ufe.xt 

!  hf  univ'rt.apt  feaftircp  of  thi;  tssite  ire-  as  followf, — 

i!  The  ships  own.  d  b.  the  (  enipan>  hax  e  a  m.arket  vahie  of  ovpr  $45O,0(X)- ; 

(2  1  he  ship?  are  ineiirrd  agatn.-t  all  fonn?  of  loss  (or  tfipir  full  valuft. 

I  hr  •  .impnii'  h  ie  no  Inlnlti'-  OP  I  a rgoc!. ■  <  amcd. 

I  I  ri  'C'"  I  "  'id  pi-ep'ii.) 

■’  Xiul'it’C  I'lmJ  n'|i  *"deen'  I’referefK'e  S-h.aeep. 

M’e  bf  lie'  c  that  'hi-  iR-iir  offr  r.^  a"  e\i eptioii.il  opitortiinttv  tr»  participate  in  a 
protif  ib'r  indiv-t  ix  ip.'g  .and  at  the  s  ‘me  lin.-  tj.i  x-otir  part  in  proxodinc  nerv  fhipe  which 

till  i~l  .1*  i  It  th.'  pri'-epl  tup, 

\\  r  Mil!  (■"  "111!  to  t'lin  tfil  pi-o  pri  t'l-  cifipc  full  p.artu'ul.ar.s  tipon  rerpiest. 


(roodwll!  .faten'  K  rh'r  and  Tratiemark 


to  eon 
I  f  \  ed 


ph.a'"  attention  to  tin  u. 
seri  It  .ip  /'f  t'.arH- -,11 .'  .  i.ri'i- 
's  "’  ’.ilepilt  h'i  ■■'d  !i;ioit  "!■ 
xe.i.r.j  ’ll'  the  Mav  ill  hank 
•.-'ltO"ii  5  pi’p  b  ino'-it  I  :ip.d 
h-an'i.  I'ffd'  th..oi  ' 


rrEBEM  LLiBn.iirE.^i 

Acse’unts  Pa  -able  .,  ..  . 

Bills  Pa.vabis . 

Bank  Loans . 


211  14S  3, 
uop  opa  pet 


'tit  ii.ipu,-  up  r  ■ 

l-t'h'ial  '.'-.IT  e:'eft'*a  '  tp  illt'M' 
tri'-medx  fioTv.-ji  I  r'-l;'  reii'i  r.  d  '  ■ 

t'l  f.l  'h  "rfl  p;irpo-,'q  I'.a'l  'o  -■  ]' 
'•  t".i  d  '•nl'i'""  of  p!-".''  'n  t'.  f-ri:i 
'i  irt  t]-..-  tpti]’.,  Ilf "  .o.iitpr  o*  ;)(>;■ 
t ; I  '-11  dU'-'t'l  ii\  tt-f  not-  rntit,  I 
'  n'lile  'i.ar  ''U'-  p-nph  ni  •.=■  'o  ' 
.'■.I’.tiR  Mel  to  'More  e.-f-r.ntial  i*'' 
tns  if  1<  s"  •■f-"'ituil  'o  p-io'-u  Of 
d'telHV  •  ■‘.id  dux""  but  lop  of  CO-  ‘1.- 
o-  li  Sfi  <  'edit  and  mti'p  *.  t't"-  t 


the  mot’  -e? 
Trade  *  oinni 


por 


OTHER  LL4EIinir.S 
flends 1 — 

6'*-  First  Hcrtgage  Bond- 

Inthorised  . 

Issued  . 


T.  A.  RICHARDSON  &  CO. 

investment  b.ankeks 

ROYAL  BANK  BLDCr.  TORONTO,  CANADA 


Outstanding  . . 

•ehetjiiire.s 

6'"  Nee^n*!  Mortsra?"  r“he-nttire‘t- 

tuthnrized  . . 

Issued  . . . .  . 


<>*  ’’Dl'  *hp  Ifj  nit 

q  I, At  oo'i  .mi  ’ 

■' oTiipoi b*'*’ V.  F.'ii  th' 
i  fri‘  «»4cjo 

•T!' p  'nM'it'OO  'i’.i'i 
iri£: 


ara'’ 
a.'i  D‘ 


AO 


:i  niaiM 


OutfttaiKii: 


(arita!  Stork i — 

I  i  PreL  bt/Kk 

Aultotiied  . 


]•••-  MO' 
'be  r 


4.07a  n 


n  iv^n' 


r.'i'^dKid  pi 


^.:!3  *tOrk  •• 
AnthotrU^ 


l  5  "AC  Sf)"  Oh 


f  erv'  ty>e  _  "/i 


.t-r<sj  * — 

Fc*  Bad  D«bte  .. 
for  Lontingencle 


497.96 

.ti  pcto  pn 


ITIE  ro-cv-,  .] 
gome  'o  'h 

i07i; 

OL’-  *;•; 


M(-v\ 


paper  ip  ^  h 

f‘  3,  *■'  -3  i r  7712  17  ^ 


r^sp^T  Fr]'i  ’o  ‘  rif'*  d-iik' 

.ADIi^’iirb  '*  -r-i  ■■■'  ,1  t 
’’T.anuf ^ ’ '7  ^  v'lp'-'  1*'  •  ; 

'^r.-nrnrMoo  ^77  <  '.r').'-!,*  •  o-  f*. 

'Oif-  '  '*0®  17  A  !  li 

rbl-  nini-  ,TV,  -c.-.p 

,jfwr  r.rnnir*T)*  tr.  -r  •  ‘ ,  r  :  j 

*n  ?'  ^  r-'eTi 

Vi^’  ’b''-  Cp.r]rp,'5H  'f’L'-’r 
eion  Tt»  ■jijst'.o  •n  ‘Ha  D"*  q '7  * .  *  n 

Cy/iT»iyrTiTr>f.Dt  Lbr»»|iH  ,3 1  rirjro  rr  ’-r 

in  ''  a.na,la  at  least  '-oi-'t  r o . 

pcy^r-r^I  Tr!3/jr  4  01T7ML~r>^oD 

On**  U:.ine  thr:* 

inHirctw 

7»e  ft]]!  rjorl  ti  pg- .-pc  ^  ”  fir-.- 

if  tt  V'O  Hqrtrji*  ;j  vpf  r]  I 

♦  r^wr.  it  h-.£i  Y,£-c.r\  ff^r  .y  jr-  r'hr»r 

bv  u-n'ui tTtalde  OoverriP-te'i'  'n'"' 


( Vtrn  419 


^hti*  'b 


Profit  AKd  Loss  Account  for  Year  Ended  30th  .April,  1918 


ini'.o 


-By  Nsg  Prefit  for  Teaa:,  befo: 

chargt>e  . . . 

For  Interest  on  Bonds  .  _ 

■'  Inter®?’  on  Ttebent'ires.  . 
Interest  to  Bank?  ....... 

'  Lets:  Interest  received  , 


Dominion  Day  Trips  for  Motorists 

DeepInietTi  D?.v  doubly  enloyaWo  and  at  'be  eame  M-me,  eeo  more  try 

;  -nl'  ienirpe'  h'  -rate.r.  _ 

i;,,.t,rr  trio.  *'ir  ins’ane®.  Toil  earj  moter"  from  Montrea'  ♦*>  Quebec  over  one 
L  -V-fa-'  ir  th"  1  oiiiitev— -epemd  a  dav  touring  'Tiueliee;  and  the  historic  B'jr- 
i'.-,  -.f.t,)  attto  r'li  hr,,jr}  .atpamer  a’  Queb®-  at  nieh'  and  be  back  tn  Montreal  the 
;  ip  ">-"1  for  hrfa.kfaet.  af’e'  »  fa’mna’iiig  'rip  "p  'be  rf.-er  on  a  .Poating  hotel. 
)  ,  ,,,  q  ,Rpe.eiat  rg’e  of  15  bO.  prenodod  thfe"  ar®  tb.eeo  a/Iulf  passen- 

,  !ti-u!ar.=  tjf  these  and  other  interesting  a’jto-steainEhii)  tripe  at  o'jr  ticket 


$  68,115.61 


THP  T ATT  f.ropt.T  '.nrytTr, 

p  oho'-'  ,Itri"-s  -Tar  .'"  '.e,  •  t'c  '  ff*‘ 

fott  sort  of  the  lat®  Pr''**-''  '■ '<  i* t  *  'ill 

hrO'L.ir  '■(  Mn'eqt'  i.f.rf'q--  lir^  iirr 

"f  Tb®  P'-naneia!  T.r""?.  p.'-t.i-sed  av 't'  t'  t’j 
Hos.s,  M®mo-iei  P?  "it’oti,  xrorrt-®al  on  a’.''- 
ogv  Ige*  The-  Is.rc-  Mr  Mo'fj’t  tC-e  *'0'i"r 

PC,  son  o'  r-  la’g®  fa.-vil; ,  6^,1  i,e,  n  "i  »- 

P.ervie®  o'  t.he  fjr.’inij  T’orjl  (  .lilv-p'  re*r  ' 

vesr®  la”ee!-  f"-’og  ''iT>®Vn*erjf)e;''*  o'  I 
yfrCrlll  Pi  -®ft  buil'l'u.  ot  th"  eo’-j- r'&r 

Mr  ^io'fa’t  ws?  h'ld  '"i  hleh  *pt®®Tii.  ri" 
onlv  bv  hi?  omrileix ev-  x.i,'  hv  h.,-.  h"'®'  ^ 
fnende  and  aoeiua'ntanees.  nnd  lu=  rh.,!!j  ' 
inoutm®d  bj  all 

XTr  y'offstt  ".-j-  born  iti  'he  ".rpiuil  e;’ 
of  'll®  pro'.'in*  e,  '-e.  r  -vtric;  h  "i  e.',;t  '.  r.tj  r. 
lion  iTi  t.he  Qii‘-bro  p' ho"''?  htj*.  ea'-)-.  ii^y 
to  Mon’rfa’  and  'otroo  'ho  s'pil  e*  rh 
Crvand  TetjnV  Ea1l«-a*- 

Th®  furiersi  too’-  n'aer.  or  Th’jr'da"  a' 
tcrneKtri.  Intovrti.en’,  f  "inc  Trad"'  in  Mo'ir 
Royal  '-er'iete'V 


$a  3(1,896. 4' 
,  37.113,3; 


.8  296  342  6' 


?iH0RT  ETTER  TRIE*!  -  .  «  „ 

S.S  THREE  IflAFR-b. 

fr,r  mmr-  than  a  da^■  w'P  f'nd  eb.®  •bor'  plea«ant  River 
Bring  The  '"‘f*  and  kirldies  along— family  patronage  Is 


:08,S14.6! 


,$  607,408.6' 


SuntlaT 

Stoojnci*  leav<?s  A’irho- 
Fia  Pipy  at  9.0^*  '.M..  tor 
irip  to  Bprthier’,  rotiirn- 
inr  8  P.M. 

Fare . <?n 


.-'ttijr'ia'  \ftorrioort, 

•Steamer  leac'ey  L'lrto- 
ri.a  Pier  at  2. o'*  t' tor 

fp])  d'V'Tt  tVio  riv'^v,  I'P- 

lui  nm?'  o  t 
L'are 


STTAlFAGr  nrE^x  AMt  GROt.Vn  EE.VT. 

Oueber.  — A  new  tariff  will  b®  put  into 
effec?  in  Januarr  nert..  for  sfumpage  due? 
and  ground  rents,  as  follows  . 

Smiirpage.  itnm,  for  Che  first  «'■»  rears, 
price  $2.69  per  thousand  feet,  Becond  five 
vesrs.  $3 

Red  pine,  $2  for  tea  years, 

.Bprace.  $1.69  first  five  years,  11.?')  feooad 
five,  year? 

Cedar.  $1.49  for  ten  vggj-e  ^ 

Ceeiar  ties,  10c  fo®  ten  year*  i 

Gro’and  rent.  $6.6''  for  the  first  fivt?  years ' 
Sftd  Ji  for,  ihs.  Sy6_ ^ 


Throughout  Manitoba 
Saskatchewan  and  Alberta 


FARM  LAND  APPRAISAIIS 


51.00 

APPEV  FOR  rriE  piRTrrrr.iRs  lo 

Canada  Steamship  Lines  Limited 

V'ictobia  ..tquare  -  Tel.  Main  1731 


LAND  BOrCTHT  4NP  M)LD  ON 
BFH.4LF  OF  FUENTS 


r.  N,  S.AVTNCr  ov  niVTKR  Tt'T’.T. 

■Wasbiniton. — .t'e-riean  lual  grov®T.h hs"® 
entered  into  a.o  i?.e-t®."r"ert  "ith  th®  To-,.d 
Adnrnk?tra.tion  'o  -n  't,' 
bales  of  this  .'ears  R.i®al  i 'cp  a:  a  T' 
khre®  cents  a  imund  h.fiov.-  'hat  rf'i-  -rj  'a  • 
year  pv>od  Admicistrat'o".  Hr  o- ®!  -a  = 
*bA  ^L'**  -i-ST rr**T*  ■''*  •!  * 

-AnjSr.can  fa-m-pirs  app: 03.11.14,1  ;]y  ;6..10i;,C. 5 


United  Grain  Grower?  Securities 
Company  Ltd. 


V, 


nNAXCIAL  TIMES,  MONTREAL,  SATCHDAT.  JCNE  29,  1918 


■  •  1  /JT*  1  afford  to  diapenBc  "Bith  '•  hat  Am- i  tafcly  may.  that  it  is  tnvosted  so  that  the! 

Ir  it^  4r  Ltllt^S  ‘  eiirans  find  indispensable.  seeurities  ■which  it  contains  •will  mature  in'  •pv  j  ITT  TV/I  TV.T 

- - -  time,  to  provide  for  the  matuntlos  of  the  I  ^  1  J,  5  V  y  ^  |  ^  V  J  J[y^ 

Ptbilsliod  oTerj  8atiirda.T  at  S83  Craljii  There  is  such  a  thing  as  etiquette,  even  'tvinnipes  issues  themselves.  there  is  no 
Street  West,  Montreal.  in  correspondence  between  employers  and  risk  of  a  loss  ihrough  toraporary  depree- 

T.  KELLY  DICKINSON.  employed.  Therefore  it  would  seem  that  slon  of  market  values.  But  if  is  impor-  Readi.vg  between'  the  lines  of  Col.  !  point  of  view.” 

President  &  Managing-Director  Mr.  Harris,  Works  Commi.ssioner  of  To-  taiif  to  bear  in  mind  that  the  profits  now  Maciiin's  .statement,  the  I'nioti  Government  '  So  far  as  I  am  aware.  Lastern  Canada,  and 

- - ronto.  is  more  or  less  justified  in  omitting  being  shown  by  the  Winnipeg  sinking  fund  has  a  mandate  for  everything  except  Cnion  '  certainly  The  Financial  Times,  has  always 

BERNARD  K.  SANDWELI,  -  -  -  Editor  ^  to  an.swer  a  letter  from  Mr.  Kennedy,  re-  a,  p  <  ]  possible  on  such  a  s<'ale  only  a*  a  |  in  its  own  deliberations.  maintained  a  constructive  attitude  towards 


T.  K.  D.’s  COLUMN 


Readi.vg  between  the  lines  of  Col. !  point  of  xnew.” 

achin’s  .statement,  the  Cnion  Government  '  5^0  far  as  I  am  aware.  Lastern  Canada,  and 


BERNARD  K.  SANDWELI,  -  - 


SIMSCRIPTIOX  PRICE  I  In  c:anada.  $3.00  a[  Mr.  Kennedy  has  presented  credentials  show- 
.vear;  $1.75  for  six  months.  In  Great  Hrit-  that  he  really  does  represent  the  em- 
ain  12s.  a  year;  7s  for  six  months  In  .he  ,  authority. 

United  States.  $3.50  a  year;  $2.00  for  si*  .  .  j  „  „„i j 

months  * little  point  cleared  up.  it  would  be 

possible  t('  g  l  down  to  brass  tacks  and  dis- 
A-DTERTISISG  Kate  Cards  on  application,  question  whether  Mr.  Harris  can 

CABLE  ADDRESS:  "Fintlmes”;  W.  U.  properly  refuse  to  allow  the  formation  of  a 


'  presenting  the  Civic  E,mpioyees  1  nion,  until  result  of  tempo’rary  conditions,  and  (21  pos-' 
I  Mr.  Kennedy  has  presented  credentials  show-  ^  en.joying  an  cx-‘ 


the  West,  but  it  w  as  more  than  flesh  and  ' 
sible  only  to  a  public  body  en.joyiag  an  ex-'  Navy  Leagve  s  motto  is,  "Keep  i,iood  could  stand  to  allow,  without  rebuke, 

l  epfionally  high  credit.  The  Winnipeg  bond  The  price  of  admission  is  ^2.  campaign  of  vilification  which  the  West  i 

issues  are  a  low-jneld  issue  made  in  Ixindon  Youngsters  under  IS  years  of  age  may  join  j  ^as  thought  fit  to  prosecute  against  the  in- 
in  ihe  da.vs  of  easy  money;  the  Winnipeg  cents.  It  should  be  a  simple  matter  dustnal  bodies  of  Eastern  Canada.  It  was 


„  .  possible  K'  g  i  down  to  brass  tacks  and  dis-  ^  ^  ,  .  .  to  make  the  whole  family  members  of  the  not  nnril  Fistem  ranada  w^as  almost  uni- 

JTISING  Kate  Cards  on  application.  ,u  .  u  .u  u  _  sinking  fund  is  »  high-yield  fund  invested  ,  001  until  tasiern  Lanaaa  was  aimosi  um 

-  .  r  .  «•  ^  question  whether  Mr.  Harris  can  i_  ^ovs  of  nrettv  ti~ht  versally  charged  by  the  West  with  unholy 

ADDRESS:  'Tintlmes  ;  W.  L.  properly  refuse  to  allow  the  formation  of  a  ;  to  some  Mtent  the  -  profiteering,  that  The  Financial  Times  began 

union  among  the  workers  of  his  department,  ••  piofii  is  to  some  extent  th  ,  have  reteivep  a  letter  from  an  Gntario  to  seek  below  t he  surface  of  the  charges.  It 

£:  333  Craig  Street  West.  which  is  not  a  matter  of  etiquette  but  a  real  '"'♦‘''C'lt  rate;  and  a  de-  „  1,,^  returned  from  the  trom,  ask-  3,,^^  apparent  to  us  that  the  farmer  and 

’HO*>E:  Mam  8150  (Private  cx- , '^sue,  worth  dcscu.ssing.  c  nmginicrest  rate  would  seriOusly  reduce  ing  if  I  know  of  any  opening  in  the  capacity  farmer  s  newspapers  were  creating  a 


OFFICE:  333  Craig  Street  West. 

TLLEPHOJfE:  Main  8150  (Private  ex¬ 
change.  branch  lines  to  all  departments.) 

TORONTO  OFFICE:  29  Colborne  Street 
Representative,  F.  Denison  Tailor.  Main 
0SI8. 


TDE  END  OF  THE  BA.NBl  BY  CAf^E. 


It  and  might  even  convert  it  into  a  deficit,  of  business  manager  in  a  financial  or  com-  serious  prejudice  in  the  public  mind 

It  might  that  IS  to  say,  ,n  the  event  of  a  mernal  hoMsc.  ffe  had  five  years  expert-  j„gt  the  industrial  group,  and  this  pre- ■ 


GaDkers  .he  world  o'cr  arc  irdeVed  to  S''”'’'''**  dot  line  in  the  interest  rate,  become  ence  in  an  Ontario  finarn,-ii  house  i'^forc  I  has  already  entered  into  the  souls  of' 

.h>  Dank  of  Montreal  for  c,tal,)i-liing  bj  "npossihlr  .0  invest  the  sinking  fund  of  a  going  to  the  war  and  expects  to  olu.a.n  his  h^  provincial  and  federal  law  makers.  The 


LONDON,  F.NG.:  23  Fmch  l.ane,  Cornbill  j  decision  of  the  higbcB*  court  of  the  nniivli 
Dairies  &,  Co.,  KeureseniativeB.  1  Einrnre  after  long  cos’ I  v  and  dubious  li'i- 


Winnipeg  <!'♦  p.c.  bond  issue  of  1918.  ar  discharge  in  the  autumn.  ,  farmers  started  this  thing,  and  by  so  doing  | 

that  sinking  fund  went  on  accumulating  in  -  j  have  lifted  the  veil  which  hid  their  own 

1928  and  1938,  in  any  tolemble  security  to  -phe  Regina  Leader  says  that  manufar-  shortromings.  The  unwarranted  insult  of! 

yield  p.c,-  w  hlch  rate  would  he  neres-  tqrers  in  Eastern  Canada  are  •'.selfish  to  the  the  Regina  Leader,  as  printed  above,  is  | 

•sary  to  mre*  operating  cost).-;  end  Ihe  pen-  ,.,jrp,''  that  ''iiatrioii--iri  to  them  i;-  merely  a'  merely  an  inci’ent  in  this  Western  campaign  | 

pie  of  Winnipeg  would  then  be  .sorry  iha'  eloak  to  amass  greater  against  the  East,  It  may  be  a  primitive 

ilicv  had  not  arranged  to  pay  off  i.heii  WITH  III**  fimtuncs  out  of  the  form  of  argument  to  say  "you're  another.  ' 

bonds  serially  And  again,  that,  which  is  IN  THE  TBOl  GH  agoni  of  the  nation."  ,  but  apparently  it  has  stTUck  a  rhord  .some- 

possible  to  Winnipeg  is  lets  i>os6lblc  to  a  And  we  in  the  Flast  I  where,  when  we  have  so  many  requests  to  be 

rural  iniiuleipality  and  still  less  to  a  teie-  were  under  the  imprcs.sion  that  the  Leader’s,  a  little  more  gentle  with  the  agrieultunsls. 

phone  district:  these  laft»r  borrow-ena  could  followers  were  the  ab'iohite  fier.'onification  of!  The  defender.s  of  ihe  farmers  sa.v  that  there 

not  find  a  safe  inves*ment  for  their  sinking  selfishnessl  V>  e  were  under  the  impression  |  are  two  sides  to  the  question— faults  on  both 

fund  whiih  would  net  them  mo.-e  than  the  farmer's  patriotism  ha.s  been  re- 1  .iides.  That  may  be,  in  regard  to  fiscal  and  i 

cost  of  their  ow  n  bonds.  So  that  the  prin-  s'fictcd  to  the  orecious  <  onlines  of  a  bushel  i  general  political  affairs.  The  farmers  have 

eipic  which  IS  now  .brine  worked  verv  com-  per  bushel.  I\r  have  b°on  j  a  right  to  their  opinion  as  the  manufacturers 

foriably  by  Winnipeg  on  i  p.c.  bond  issues  ''"Pfession  that  the  farmer  had  1  have  to  theirs.  But  when  it  comes  to 


Empire  after  long  eos'lv  and  dubious  liti-|  w.x:uiiiuiaim5  in 

gatioi.  a  sane  and  reasonable  <  oucrinion  of  security  to 


THE  MO.VTfiE.VT.  nNA.Vrf4L  TIMES  ,  ‘ 

PrBLISIlING  (OMrANl.  LUniFD.  I-erhap;,  we  should  .sa>  that  ni, 

haiikir?^  aUmp  aro  tndrhtPd  tn 
I  dan*  in  the  aur-t  rolebre'  of  Eanbury  v5 
MO.NTREAI,.  SATURDAY.  .JUNE  29.  1918.  '  Montreal  but  equally  so  th 

!  t  lienis  of  hankers;  for  had  the  Ranbur 
COMBINATION  IS  ES.si  NTI AI,  ibeor.v  of  Ixankinc  resspoiisibilU'  liecn  ac 

Everv  little  while  ihrre  ;„-e  u.d.cationa 
from  some  quarter  or  o-hcr  that  (  anadiaus  '  f"''  "•'*"» 

have  not  as  a  whole  learned  the  lesson,  ""  """ar-  adc.e  or  s.igget^ 

which  has  hern  well  and  thoroughly  ab-  all  suet,  ad-ice  ov 

sorbed  hv  almost  rirv-  other  countrv.  ,.f  suggestion.,  would  have  hem  treated  as  con 


•he  rcspon.sibiliiv  of  bank,,  toward-  ih.Ir  *  r.-.- - « m.-,,  woum  oe  neres- 

,  bents.  I-erhap:-,  we  should  .sav  that  not  -prrating  rosu-  and  the  peo- 

baiikcrs  alone  are  indebted  to  the  defen  f"'  '''""""rs  "ould  then  be  .sorry  iha- 

dan-  in  the  ■•caur-t  rdebre'  of  Banbury  v.s,  arranged  to  pay  off  .he.r 

the  Bank  of  Montreal  but  eiuallv  so  the  ^rnally  And  again,  that,  which  is 

clients  of  hankers;  for  had  the  Banbury  'V.nn.peg  is  lees  imsslblc  to  a 


veyiiig  a  .zuaraniee  baekerl  b’-  -be  hank's 
own  asset;-  of  the  investuien;  rciommend- 
od.  'Ihks  would  haxe  pm  an  end  to  the 
qua.si-paternal  relation  w-hlch  in  countless 
eases  exists  beiw-een  bank  managers  and 


ver-i^all.c  appiieable  to  bond  issues  of  all  pim- 
lic  authoritif,:  in  the-se  days;  of  high  intci 
cst. 


sorbed  by  almost  e\er,-  other  country,  of  "9-°  w-ouio  nave  neon  tr  aieo  as  fortahly  bv  Winnipeg  on  4  p  c  bond  issues  ""'^‘"r  the  impression  tliat  the  farmer  had  1  have  to  theirs.  But  when  it  comes  to 

the  imperative  necessitc  of  nation-wide  co-  keying  a  .zuaraniee  baekerl  b-  .be  hanks  hv  no  means  urn  -I'dermiiicl  to  see  this  war  through  to  1  he  |  charge;-,  against  the  industna!  leaders’  war 

operation  and  eombination  for  export  trade.  investuien;  rci  ommend-  ^1,  la.sl  man  an-i  the  last  dollar  cJraftecl  and  j  efforts,  charges  that  ar  shamelessly  re- 

There  are  still  Ganadians  who  view  with  have  pm  an  end  to  the  m  rhe,.?  daf-  of  hizh  mtri  respectively  ir  Eastern  Cana-ia.  We  echoed  by  politicians,  the  e  is  no  eororaon 

suspicion  the  formation  of  any  union,  asso-  'lua.si-paternal  relation  w-hlch  in  roiintless  ■'  g  were  under  the  impretoicn  I  hat  af'er  ceralling  ground  for  controversy,  as  we  have  consist- 

ciation.  combination  or  alliance  of  Ganadiau  -'a'Ses  exists  beiweeii  bank  managers  and  •  some  three  billion  doliars  out  of  t  be  world’s '  e  ntly  f,ut  erth  in  these  columns. 

producers  of  cxporiahie  produei.c.  even  -’bff'Gs  which  la  based  not  upon  the  official  '  pain  and  niffenng  the  farmer  would  havc^  I  _ 

though  formed  for  the  sole  and  ex-pliem  pur  P-sinon  of  the  b.mker  01  any  amhonty  on  The  Montreal  STAR  appears  to  have  dis-  assumed  a  be.oming  modesty,  in  the  en- ■,  ^  x^ronto  finaneial  papT  advocate,  a 

pose  of  markertng  those  products  outside  of  his  par*  .0  bind  the  bank  by  n,s  mte.an.es,  P^n-iple  that  deavour  ,0  hide  hts  unexampled  prr^.per.ty; 

the  Dominion  of  Canada.  All  the  old  ai  gu-  hut  simply  on  h.s  business  e.xperience.  his  rnunie, pa  , ties  should  pay  for  pavements,  und-r  ,s  bushel  |,r,rH  w,t  h  gold.  appar- ,  Association.  His  nualifications 

^  xi.  .  /•  I  w  ,  inan;irtial  iif»c*inon  nnri  tho  wr»li.lfnnun  ran-  otr.,  out  Of  current  revenue.  Tn^  ciitlv,  we  uerc  mu'.laker.  V»  f  jce  the  farmer,  '  .  «  „ 

menis.  of  the  rfferts  of  su(h  a  combmaiion  ii^paiTjai  ))o..]non  ana  ^eii  Kno^^n  rau  i  u  i.  •  i.  u  .  .  t  .  ^  .  •  /l  are  here  defined.  He  muB^ 

1  I  u  .u  -i  1  4  f  fiAi!  'uul  roiiKprvatiqtn  iiuulrate  i  liv  a  hank-  authorities  have  been  in  the  habit  as  repfe^enu*d  by  thc»  Refftna  Leader,  with  ^  ,  ,  ,«»  ,  • 

upon  intenial  irail'',  of  the  possibility  of  non  tUia  i  onservaTisin  iiu  lor  dtr  i  a  nans  ,  .  ,•  /  ..  ,  e  «  'VACANT— A.  h«>  a  man  who  will  work  in 

II  ^  ,  4  PVR  aiuT  rlirniic  h'l^;  hpon  the  i.ipan';  of  sav  mr  them  l>y  permanent  or  very  hi-  fooi  on  tho  juif;  hone  nf  affiuencr  >  . 

monopoly  and  lyrannx  and  cxiortion  upnn.^’p  nirnu.  nas  ^(on  tje  ».ipan.>  m  sav  ,  ,,  ,  ,  $‘50,000  JOB!  unison  with  the  pree«. 

.  I.  t.4  J  in'  manv  niill.Anr  -lAMaie  in  I’anaHa  bOnOS  WltUOUt  Sinking  funds.  Fot  h  L^rOtKlmg  wllGi.eyorj  m  loaloUS  <  OncerU  OVnf  |  xu  j  x. 

domestic  consumers,  are  brought  out  and  i  .  many  mil  lon^  ,  ’  '  "th-^r;,  to  make  good  in  thin  I  ,  instance,  the  ad-rtis- 

made  to  do  duty  whenever  there  is  talk  of  alone,  from  bemg  squandered  in  imwisc  f,m  ^  |  manager  of  a  departmental  store.;  in 

forming  an  cxpori  trade  combination  in  any  ancial  adventyes:  and  its  aboJiuon  wouM  pa, d  for  by  a  charge  spread  equally  over  their  The  f.irmer  is  repre-.ent^d  b  ,-  h,;.  new-spa- i 

Industrv.  or  niimevrr  an  existins  oombina*  n%'T  been  a  tnuinph  for  tu^*  scarper  auu  _ _  ^  in  unison  with  trade  unions,  as  for  instance, 


producers  of  cxporiahie  produet.c.  even  '«  P^sed  not  upon  the  official 

though  formed  for  the  sole  and  cxpli.  n  pur  P-sitmn  of  the  b.Ynkcr  or  any  amhonty  on  The  Montreal  STAR  appears  to  have  dis¬ 
pose  of  marketing  those  products  cmiBide  of  his  part  ,0  bind  the  bank  by  his  micran.es,  covered  the  new  financial  principle  that 
the  Dominion  of  Canada.  All  the  old  aigii-  but  simply  on  his  business  r.xperience.  his  municipalities  should  pay  for  pavements, 
mems.  of  the  .'ffeet.s  of  .such  a  combination  impartial  posinon  and  the  well-known  can-  current  revenue.  The 

upon  intenial  trad'',  of  the  possibility  of  tioii  and  conservaiism  im  uic ate i  by  a  bank-  futhcirities  have  been  in  the  habit 

monopoly  and  lyrann.v  and  extortion  upon  ,  ers  and  elicniis  has  b.m,,  the  means  of  sav  ^  ^  j  ^*"[1 

domestic  consumers,  are  brought  out  and  ing  many  m.llions  of  ■.■lollars.  m  t’anada  remote"G«m  common 

made  to  do  diitv  whenever  there  is  talk  of  alone,  from  being  souandered  in  unwise  fm-  ,  ^  ,  •  ,  ,  ■  . 

mane  10  no  oui..  v^nencv.i  uierr  is  lais  co  ,  ,  ^  sense  and  equity,  which  require  that  they  be 

forming  an  evnori  ti'ade  combination  in  anv  ancial  adventures:  and  its  aboJition  would  , _ ...  _  _ ,  _ _  . 


A  Toronto  financial  paper  advocates  a 
general  manager  for  the  Canadian  Manu¬ 
facturers’  Association.  His  qualifications 
are  here  defined.  He  must 
V.AC.AN'T — A.  be  a  man  who  will  work  in 


forming  an  cxpori  ti-ade  combination  in  an.' 
Industry,  or  wlienev-rr  an  existing  combina 


bavr  been  a  triumph  for  thr  sharper  and 


tion  shews  signs  of  activity  m  tfie  pur.suit  -be  gef-rifb-qtiicli  operator. 


paid  for  by  a  charge  spread  equally  over  their 
lifetime. 


•Aoild  of  tear: 

The  f.irnier  ic  repre':3ent«fl  by  hir,  ne.wspa- 1 
pers  as  a  man  who  11  working  on  ttk  verge  of  | 
bankruptcy,  T-he  high  1  o,ii  of  gcn/jlme  for  | 


a  walking  delegate.,  and  should  be  abl«  er, 


of  external  trade,  ^ranada  m  this  respect  We  trust  that  ."anaclians  w,l!  continue  MERCHANTS  ASSOriATION  OF  and  icunst  tirknmo  Calitorn.a  no  promoters  need 

Is  m  very  much  the  position  and  stale  of  to  sr<>k  the  advice  of  hank  managers,  in  I  ^  ASftOtlATCON  OP .  .  !  anni- 


MONTREAL 

Conditions  in  this  nty  thoroughly  jostif’ 


mind  through  whiih  the  L'liiled  States  pa,?s-  addition  to  that  of  cither  pcr.sons  experienc¬ 
ed  several  year.'  ago.  and  out  of  which  it  d  In  -hf  .iu'.igment  of  investments,  •when-  ‘-onditions  in  this  nty  thoroughly  juatif’ 
emerged  safely  ami  .snnely  when  it  adopted  R'ev  they  are  m  any  doubt  what  to  do  with  'be  project  of  the  Merchants  Association  of 
the  Webb  Law  and  cle.larecl  the  Sherman  ]  th.'ir  money.  And  we  iriisi  al.'ci  that  when  Ylontreal.  whicb  aims  to  fulfil  the  functioos 
Anti-Trust  Act  and  similar  legislation  in- '  asking  that  advioe  tliej  will  not.  like,  (’ap-  mutual  protective  organization,  and  to 


Anti-Trust  Act  and  similar  legislation  in 
operative  as  icgard.s  combinations  for  cx 


lain  Banbury,  .'tipulaie  for  a  profit  of  20  '-•*  memherc  in  a  solid  and  powerful  Governmeni-uperated 


h-TS  left  lilt  I'  nqt  of  I  liP  100  p.f  profit  on  I  -  ' 

c  apital  investment  Th'  (armor  real);,  ought  He  must  be  9  strong  man,  and  he  must  be 
to  try  the  munition  busmei's.  Th' word  that  ^  ®  ta'tfu!  man,  ,,a.vs  th'  paper  If  he  ha- 
c-aii  happen  iti  niuniiion  prodintioti.  is  ^  1  whiskers  (normal-  they  must  ’ho  partea  tn 
75  ().'■  tJivj.sjon  of  proliis  vitb  i  ho  Got  e.-n  ,  'be  eontre  if  (.'de  whiskors,  1  he  side  must  be 
ineiii;  icim pet ilioii  f'lr  skiib  d  labour  with  be  removed.  If  bald,  ho  must  bo  able  to 


t oupeo  S3  to  (ho  camouflage  born 

port  trade.  And  unless  Canada  follows  the  j  f”"  -Tb  -Y"  P-f-  Pf'  annum  and  tJien  re-  Pbalanx  against  the  depredations  of  crlm-  ,hai  really  taxer,  'lady  call  ,  lop  ,al!  sort  o(  ^  pe  must  ho  modest,  gracioui.  tolerant; 
example  of  Uie  I'nited  Slates  and  emerges!  f"se  to  accept  the  -risks  which  must  he  ae-  and  the  extravagant  expense,  of  pres-  patnotic  and  religious  in. titunoii;.,  and  abaci,:  must  have  dignity  and  poiso:  some  know- 


Bimilarly  into  the  free  air  of  a  reasonable  cepird  by  anybody  who  seeks  such  a  rotiirn.'  •'f'-da.v  methods  of  prosecution.  If  the  As-  bad  name.  j  I'dgo  of  Irnglish,  and  be  able  intelligently  to 

Ireatnient  of  iracle  combinations,  her  ex-.  Tlirrr  is  something  peculiarlj  Ignoble  about  -•f-'t'*-(«ti  <l(d  nothing  else  than  to  strengthen  - -  1  con'crso  with  rhr  ton-dollar  a  da”  Au.-trian 

port  trade  is  doomed  to  pla.v  a  very  second-  the  altitude  of  mind  which  se.pks  a  "tip"  on  'b'’  hand  of  the  progiessive  members  of  the  M  h,lp  nn  the  subject  of  the  farrnor;.  "  may  |  Rul'garian  miners  of  Alberta,  in  (heir 

ary  part,  if  any  part  at  all.  in  competition  R  horse-race  and  then  tri-cs  to  hold  the  tips-  "rovinclal  Government  in  their  conflict  w'lth  Pf.  opportune  to  refer  to  se-v  eral  h'l  leer  I  ha' c  '  h"  n  ianguag® 

with  the  better  directed  and  concentrated  ’t*r  responsible  if  the  tip  goes  ■wrong.  'be  forces  of  reaction  and  political  darkness ,  received  from  the  "esi.  ciiprci-iiing  our'  D  nropo.sed  to  give  this  superman  a  salar-- 

efforts  of  the  American  exporters.  _ _ - _ _  "'hich  have  huherto  prevented  the  erkab  ,  attifucjo  toward.-  thejof  ?,5(i.fifi0  n  year  for  general-managing  th' 

.1  ,„i  .  *  1  ,  .  .  lishmeni  of  properly-empo'wered  public'' TYHT’  Tilt  HEnT  fariiiors,  ('up  mat.  is!  general  manager"  of  our  induatrir=  .After 

era  ion.  or  no  mere  .■v  UtNNiPEG  railway  men  w  o  ave  gone.  |  p,.o,,p^.„,if,g  Attorneys,  it  would  quite  lus-llS  t’BlTISED  ’'forcibly  siru'-k  "" h  j  t hat  the  manufacturers,  the  farmers  and  tfie 
the  toleration  hut,  the  encouragement,  of,  on  strike  because  tbe  company  refuses  10,,^^^  But  there  are  man.v  other  ant, -vest  sentimou's”  labour  union.sts  w.ll  !,e  down  together  and 

€.-cpori  com  na  ions  '®  °  o\ei- ,  discharge  one  o  their  fellow-workers  have,  under  such  management  as  uf  this  jiaper.  he  t-sys  "  Tb'  Financial  Tim-rsl  (hero  will  ho  great  loy  in  their  hearts  And 

Whelming  that  it  ought  hardl.v  to  need  re-  deliberately  elected  to  hold  up  the  war  work  ^  following  of  met  I  all  this  at  th' ridiculously  low  pnee  of  $50.0or, 

ftatemfjit  now  that  it  has  oner  been  brou.srht  of  this  country  on  the  worst  pretext  that  .  .  .  r  ^  i*  _  u* 

f  1  a.  ij  u  xu  ij  ui  u  /  J  1*4  ready  associated  with  tbe  project,  tbe  new  tnroughoiji  <  anafid,  nrn  in  fnioition  of  i  p^r  ennurr  Hops  not  sppto  rnoupb. 

TO  tbe  artention  of  the  business  world  by  they  could  possibly  nave  found  a  claim  to  ,  ,  .  *  r,,rN«r.r>P  .,,iUr,w.ta  ihot  o  xo4..v.c  ..  j  .  ,, 

....  ex,  *  /••  J  If  u-  body  ran  work  in  the  interests  of  Taw  and  power  and  authorn.,,  inat  it  c*  Io  rnr-  .o  tafilitatr  the  no.K.  applicants  ai|] 

the  widespread  discussion  of  (jerman  prevent  a  Canadian  worker  from  earninj!  his  tvniiiri  br  boMf^r  ^fiv-orT  i.»  ir-Nt  tkf  c  fUie 

*  ...  ,  •  s  ,  .  e  .  e  •  .  ,  ,  '  order _ intcr^is;  w’hirh  havp  too  fpv  iMior-  v'^'uin  nr  nerier  dUMc^'o  u>  Tfic  pleasr*  adarCoS  this  IJepartment.  ^niiosine 

.rt,.v.menl,  ,_n  ,J,,.  rtlrw.lon^  Appa.jn,- ^  Imng  anJ  pmlicaplrltrt  guard....  among  ■>'  "r''  »=  nb-tograpb,  p.rti-ular,  ,o  ag..  ,.,gb, 

ly,  however,  that  discussion  has  failed  to  ms  employers.  general  public  Canada.  You  hsve  rpader*  m  the  ’U’ost  |  and  colour,  name  of  favourite  motor  vehicle, 

reach  a  certain  section  of  our  people,  who..  j  ^  who  would  readily  apprc.''iai c  a  broad  whc".  laol  'm ployed,  and  why. 

either  because  of  selfish  rra.soiis  (though  it  THE  MI.NN'IPEG  SI.N’KING  Fl’N'I)  .  "  0.0  and  do  _  nd  _  _  _  _ _  _  _  ,  _ _ _ 


w  helming  that  it  might  hardly  to  need  re-  deliberately  elected  to  hold  up  the  war  work 
fiatemejit  now  lhal  ii  has  once  been  brought  of  this  country  on  the  worst  pretext  that 
to  the  attention  of  the  business  world  by  they  could  possibly  have  found  a  claim  to 
the  W’ldesprcacl  discussion  of  German  prevent  a  Canadian  worker  from  earning  his  ^ 

achievements  in  this  direction.  Apparent-  living  and  to  punish  him  for  being  faithful  to 
ly,  however,  that  diseussion  has  failed  to  ^  his  employers, 
reach  a  certain  section  of  our  people,  who..  - 


either  because  of  selfish  rra.soiis  (though  it  xur  txi VK'ipri.:  siiVKi\(:  Fiivii  "  ■  o  uu  c.  _  j  1 

ic  difficult  to  imagine  what  reason,  even  WIN  MPEG  .IN  KING  1 1  ND  ,  .erv.ce  in  man.v  oUiea  all  over  tht,  cn,,- 

selfish,  an.v  Canadian  can  have  for  wishing  'h^t 

lorpsirict  the  effickency  of  Canadian  exwt-  "T  I  binkmg  Merchants’  Association  of  Montreal  w.li  of 

Cl'S)  or  because  of  the  pcrtinaciiv  of  a  fixed  ‘''’’■'J,  ’''holly  on  the  extent 


l^dgo  of  F.nglish,  and  hr  able  intelligently  to 
con'-rrso  with  rhr  ton-ddlar  9  da”  Au.-friaii 


I*-  i"  nropo.sed  tr>  give  this  euperman  a  salar-- ' 
of  ?,5(i.fifi0  n  yrar  for  general-managing  tfio 


throughout  <  aiiaciM,  men  m  jk, union  ■  oil  p'r  annum  D  does  not  seem  enough, 

power  and  authori'r-,  that  it  s'-om'^  to  mc-j  To  facilitate  the  work,  applicants  will 

you  would  be  bertc-r  advif'd  to  irra'  rhe  pieaso  address  this  Department,  enclosing 

subject  of  the  East  apd  V\  cst  a.-,  being  i  photograph,  particijlars  as  to  ag®.  weight 

Canada.  You  have  rpader*  m  the  'M’ost  j  and  colour,  name  of  favourite  motor  vehicle, 
who  would  readily  appre.'-iai c  »  liroacj  j ’vhe">  last  '-mploved,  and  '•  by. 


MAINLY  ABOUT  Ffh’ANCIERS 


Pi’  O.M  WHO  KNOWS  fHEM 


idea  that  export  combinations  must  mean  l  ""  =*  rlocume-n,  vcr.v  dear  andl  and  vigour  of  the  support  extended  to  ,t  by  P>’  O.M  WHO  KNOW3  rHEM 

domestic  monopoly,  arc  still  fighting  for  .p,  I  ‘’"'"P"’'''-  «"<'  "f""'  ".gh-.s.  tntcvosl  .0  a  1  the  merchants  and  manufacturers  of  the  - - - - - Cow  c.i  c'  Re -  .  , 

,  ,  I  J  ,  .  J  students  of  municipal  finance.  It  aJforrks  citv.  The  present  is  a  nariictilarlv  annrn-  Richari)  O.  .Iuh.nson.  of  (irccitchtclcls  A;  I.dwarp  t  Blckianp.  'irc-president 

break,.*-,,,,  o,  ever,-  k,nb  a,  ,.r*e  ,rad,  ^  ;  <•  Co., ,eru„.,.u,.*  a,  Bra,. kv, lb  alter ,  and  .ener.l  .-o.o.el  o,  .be  Ne.  Haven 

organization.  It  is  utterly  impossible  for,  .  ...  ^  touinit-nLin^  operaiion..  lo.  oneralion  for  i^ppcndMli?  in  the  (irneral  Railroad,  has  ocen  Hpcied  president  to 

say  a  single  Canadian  manufacturer  one  ”  *  thoroughly  satisfactory  (he  ordinary  safeguardxS  are  weakened  both  Hospital,  Montreal.  Mr.  Johnson  re  su<vped  fidward  .1.  Pearson,  who  was  ap- 

nf'a  do^en  or  a  score  c-ng-iged  in  tlic  siin.o  !  <'on<'f'’n»  Hw  Interests  of  by  the  shortage  of  able-bodi«q  men  for  pol-  covering  very  raoidly  and  expeet.s  to  be  back  ^  pomte-d  Federal  manager  of  that  prope.-t'-.i 

K  .lxl  I  .u  "o'"  •’■’editors  and  citizen.s  taxpayers,  jee  and  caretaker  work  and  bv  the  finan-  i  as  general 


RirHARD  O.  .luH.NSON.  of  Grccitshiclcis  &  ;  EDW  ARP  t’  BLCKI  ANf'.  '  irc-prcsidont 
Co.,  is  rerujieraling  at  Brockvillc.  Out  .after,  and  general  counsel  of  (he  N'ew  Haven 


of  a  dozen  or  a  score  engaged  iu  the  .same 
business  in  Canada,  to  make  an  effective  bid 


for  trade  in  a  foreign  country,  ag.ainst  the  a'-o  the  whole  qnc.stion  of  the  cial  limitations  of  the  city  treasury.  And  all 


liirj  san-guaroxs  are  we«Kcnen  notn  Hospital,  Montreal.  Mr.  jonnson  re  surA‘pen  r.awara  .1.  rearson,  who  was  ap- 
lortage  of  able-bodi«q  men  for  pol-  covering  very  raoidly  and  expect,*  to  be  hack  ,  pointed  Federal  manager  of  that  propertv. 
caretaker  work  and  hv  chc  finan  i"  lames*  in  the  course  of  H  week  or  two.  j  .Mr.  Buckland  will  retain  his  title  as  general 
cateiaket  woik  and  b.v  the  ftnan-  -  Mounsel  and  will  make  his  headquarters  in 


N  arcis.-e  Garneai'.  of  Quebec,  has  New  Haven.  Howard  Elliott,  formerly  |j 


competition  of  a  cartel  or  export  assoria-  functions  of  a  sinking  fund,  in  c.vperience  goes  to  show  that  the  close  of  been  elected  a  director  of  (he  Banque  Pro-  pre.sidetit  and  chairman  of  the  board  of  the, 

tion  representing  the  entire  sireng.h  of  the  «  a  great  war  means  a  period  of  somewhat  ex-  vinciale.  -.";’'’‘’"ding  the  late  Hon.  Alphonse-  rdvisor'^  canScRv"  aTd^  w^lf  r  o  n"*  i 

same  trade  in  Germany,  in  the  Pnited  States  i  nevcr-extingui.shed  rontroversy ^  uberant  eriminality  and  disregard  for  prop-,  I  OurlS  re^  due  to  'inue  as  chaiman  ^of  ihe  intercorporate 

or  In  Great  Britain.  .Not  onlv  has  he  noth-  •’■’♦-V  and  order.  the  faet  that  the  business  of  the  Bank  in  relations  committee  which  consists  of  execut- j 

ing  like  the  rose, in  res,  the  credit  faeiltttes.  '  f"nd  ,s  obviousl.v.  - - Quebec  and  vicinity  has  been  expanding 

nnH  nrondlv  (iKolf  to  hr  a  ninnrv-  'r*.®-  \if « a  rapidlv.  with  th(*  result  that  several  new  propemtb  especially  Tnf  trOileye  lines, 

the  organization  and  the  eonneetions  of  the  """  "tou  it,  acimit.  itself  to  i  e,  a  nione.v  Fhe  Mamtoda  Pree  Press  insistant  branches  have  been  established  Istelv  in  - 

great  competitors  with  whom  he  must  .-on-  proposition.  .Nobody  can  say  of  cry  for  cheap  loans  to  farmers  makes  us  '‘Oil-  the  district,  and  the  exocutive  believed  that  |  -Fohn  .M.  Kerr.  secretary  of  the  Cana- 

tend  hilt  he  know*  that  he  unlike  these,""’  "'‘"'"PPR  sinking  fund  that  it  costs  the  der  why  somebody  docs  not  cry  forcheap  the  Ancient  Citv  was  entitled  1  o  represent- 1  d'an  Mestinghouse  Company,  died  during 
competitors,  is  sub,|ee,  even  in  his  foreign  |  ^  sinking-fund-less  bond  loans  to  other  sorts  of  millionaires.  ation  on  the  directorate.  |  PitTsburg,  Pa\’  a^d''h?^7n  'his 


vival  of  the  never-extingubshed  controversy  uberant  criminality  and  disregard  for  P-^op- ,  a''^'Smair^ir\'he  ^^ntercorpola*;  j 

on  that  subject.  erty  and  order.  Ibe  fact  that  the  business  of  the  Bank  in  '’•’"’’■"i"*’*’ •’•’ns’'’*-' of  execuf- 1 

The  AVinnipeg  stnkins  fund  is  obviously,  - - - Quebec  and  vicinity  has  been  expanding  | ''f’  representatives  of  the  New  Haven’s 

and  proudly  admits  itself  to  he,  a  money- 


issue  or  a,  serial  bond  issii-e;  for  the,  figures 
are  plain  to  road  that  It  costs  le.ss.  The 


business  to  the  rompeiitioii  of  hi.s  own  '■  ”uo  or  a,  seria  a  iss  i  .  i  engines  —  EiEt'T  Haypk.n  Williams,  son  of  R.  S. , ‘'Hrcer  with  the  company  at  that  point, 

domestic  fclIow-produccrs;  that  as  soon  as  P"""  MuNic  irALiTiES  which  are  appealing  for  'Williams.  has  hern  given  command  of  a  ! 'mcf  going  to  Europe  tn  assist  in  the  organ- 

he  has  e.slabltehcd  a  market  and  a  demand  VVinnipeg  actually  makes  a  profit ,  national  aid  in  the, r  housing  projects  seem  to  ComDillv 

r’ar.QrU*n  t^nnric  in  crtmcv  n«w  Sinking  fuud;  amounting  in  this  single  proceed  on  the  assumption  that  it  is  in  the  larid  ^illiams  was  formerly,  em-,  ,vVrn  th#*  RfiUcL 

for  Oanadian  goods  in  some  new  territory  .  .  .  ,  i.  j  i  oloved  with  ilie  (.  anadian  Bank  of  (Tornmcrce.  *  iri  l-'*U!  when  the  Hritish  *♦  estinghouse  was 

at  considerable  cost,  .nlong  will  come  one  or  over  fiO  p.c.  of  the  re-  national  interest  t hat  everybody  who  is  now  manager  of  the  Dominion  organized,  he  went  to  Afanchester  lo  organ- 


as  formerl.y  em-jand  the  French  M'estiiighouse  Company 
ink  of  Commerce, '  In  1901  when  the  British  Westinghouse  was 
f  the  Dominion  organized,  he  went  to  Afanchester  lo  organ- 


of  his  Canadian  competitors  and  divide  that  ''’"hin  the, r  limits  should  stay  there.  Is  this  Rond  Company^  He  enlisted  ,n  lOlfi  and 

_  _ :  u_...  ...... _ ___  that  is  to  sav.  the  fund  earned  the  amount  P'’"'’'?"'  trained  at  the  Greenwich  Naval  School.  formation  of  he  Canadian  (  ompan.v 


market  with  him  without  having  paid  any¬ 
thing  towards  the  cost  of  its  development, 
or  W'ill  take  advantage  of  his  absorption  in 


that  is  to  sa.v.  the  fund  earned  the  amount 
required  to  provide  for  ihe  maiiirities  of  the 
extant  bonds,  and  tif  p.c.  ad'ditional.  The 


this  foreign  effort  to  steal  a  march  upon  fn^nner  in  which  i,  did  this  is  qult-e  simple,  fi 


Dtsci'NstON  whether  "a  passionate  desire 
for  peace  reigns  ^u  Germany"  is  featured  in 


.IacDB  H  SrHiFV,  the  well  known  New 
A’ork  banker  and  financier,  gave  tn  Cornell 
University  in  IDTJ  an  endowment  of  ?ino,- 


'vent  to  Hamilton,  where  he  oceupieci  the 
position  of  srcretar>  for  fifteen  years. 

Dr.  AI.  C.  Smith,  of  Lynn.  Mass.,  one  of 


him  at  home.  Tn  other  words,  the  indi- 
Tidual  firm  is  not  a  nauiral  tiiiit  for  inter- 


The  interest  rate  employed  in  romptiting 
the  sinking  fund  rrquireinenti*  is.  uatuTally. 


national  trade,  the  national  organization  is.  I  "innipeg  bonds  whicii  are  to 

And  now  that  practicall.v  every  oiher  ex-  Tetircd,  or  a  fraction  lower;  but  the 
porting  countrv  has  perfected  or  is  perfect- i  fund  taken  as  a  whole  is  so  invest¬ 

ing  its  national  organization  of  exporters  in  '  ^s  to  produce  a  much  highe,  rate.  The 


ne  renren.  ora  iracnon  tower;  but  the  - - -  exchange  ideas  and  .sympathies  with  Ameri- 

sinking  fimd  taken  as  a  whole  IS  so  invest-  The  Montreal  public  may  as  well  make  Latin  .'ivilization,  '  '  ; -  a’s  medical  men.  f)r.^  Smit'n  .says  he^  had 

ed  as  to  produce  a  miieh  higher  rate.  The  „„  j.,  brst  as  last  that  there  i*  ms,  one  '  .  - ;  he  good  fortune  tc>_be  deputed  to  t  n1.  Lane 

up  iis  ininn  nrsi  as  lasi  rnai  Tn<»rc  i?  just  on<»  and  Sir  James  McKeiuie.  tbrousrh  tbe  Tocal 

rate  of  earniiigs  ourina  Iasi  ye.ir  wai*  b.Uo  waytoreduee  Tramway  fares  fromthclevel  AlovTi^i  i.“  Dominion  Pa'-.  How  cele-  institurions.  "The.se  litile  orofes.sional  visits 
ji.e.,  whc'reas  ilic  rate  e.stiniiited  upon  was  now  fixed,  and  that  is  lo  reduce  Tramwa.v  braie  Dominion  Da;,  better  th.nn  by  saving' ""  ■■  h'ng  wav  tciwards  smoothing  'u,  the 
less  than  I  p.c.  This  is  aohic-ved  by  in- ■  costs.  ‘  something  to  lend  to  the  Dominion?  j  rough  places  bet  ween  the  t  w  n  oountrio*.  ’  he 

. . .  _ , _  -....J  , _ _  .  .  •-  Is'-i'.s  fin  this  occasion.  ho  aqn=,  the 


The  Montreal  public  may  as  well  make 
up  its  mind  first  as  last  that  there  just  one 


every  line  of  trade.  Canada  caiinol  afford  to  |  " 

cling  to  tbe  old  individualistic  doctrine,  |  b'‘’'' 
The  fact  is  that  the  export  combination  is  ’ 

in  itself  a  buttress  of  free  competition  for  j  ''ostin 
the  domestic  trade.  It  enables  all  pro- 


Ihe  andermentioned  Bonds  mo- 
hiring  from  1927  to  1969  ore 
offered  at  attractive  pricee— 

City  of  Verdun,  P.Q. 

6V6*s,  DIE  1027 

Town  of  Grand’Mere,  P.Q. 

656’s,  DUE  194« 

Town  of  Greenfield  Park,  P.Q, 

(5*s,  DUE  1047 

Parish  of  St.  Arsene  Montreal) 

.SH’tt.  DFE  1966 

Desenptive  circulars  on  all  or 
any  of  thoss  Bonds  gladly  fur¬ 
nished  on  reque**. 

RENE-UECLERC 

Investment  Banker 

160  St.  James  Street.  Montreal 

Telephones :  Main  1260  and  L261 


Buy 
City  of 
Montreal 
Bonds 

To  Yield  6% 

This  is  a  new 
issue  of  Gold 
Bonds  due  May 
1st,  1923 

These  bonds  are 
sold  in  denomina- 
tions  of  $100, 
$500  and  $1,000 
and  are  being 
offered  at  par 
[100] 

Interest  is  at  6%, 
payable  1st  May 
and  Ist  Novem¬ 
ber. 

^Vrlte  today  for 
further  particu¬ 
lars. 

Hanson  Bros. 

BOND  DEALERS.  ESTB.  18S3 
I  164  St.  James  St..  MONTREAL 

Bustnesi  Foandad  tnS 

AMERICAN  BANK 
NOTE  COMPANY 

B  ecrpontadbrAct  of  th*  P<rluns*nte(  Caaada)' 
BA5K  NOTES 
KOnCIPAL  DEBEJITURES 
BOiroS  CHEQUES 
STOCK  CERTTFICATES 
DRAFTS,  ETC. 

Head  Office  and  ’n'orkm  HTTAWl 
Pireprcjof  Buildinga 
Branoheat 

TnroBte  M05TRE1I'  MlnAlpeg 
Bank  of  Ottawa  BnDdfniik 


Investing  Savings 

T3r  making  a  .small  first  payment 
you  ran  piircha.s'  any  high-grade 
security.  The  balance  can  be  paid 
by  monthly  inetalmenta.  This 
method  ciiUivates  the  habit  of 
thrift  and  in  time  assures  a  steaffv 
income.  TVe  shall  b'  pieaseci  to 
explain  this  plan  In  detail  ou  re¬ 
quest. 

F.  H.  DEACON  &  CO. 

Member*  Teronm  Stork  Eicbaage 

INVEST  MEXTS 
97  BAY  STREET  -  TORONTO 


rate  of  carniiig.*  during  Iasi  year  wa^c  (1.123  way  toreduee  Tramway  fares  from  the  level  AlovTi^^  i.“  Dominion  Pa\' 


vcisting  the  sinking  fund  largely  m  spciir- 
iiies  of  school  districis.  rural  'niiinic.ipal- 


1t  .\rFEAR5  very  doubtful  whether  the  in- 


-  "  tin  tnts  occasion.  fir  aqns,  "tfie 

:  Bntiih  Government  has  truly  sent  an  able 
The,  Gov  liRN-MENT  now  announce--  that  i  lot.  ” 


ducera  lo  share,  proportionately  to  their  ivies  and  telephoue  districts.  In  effect  the  creased  fares  accorded  to  the  Montreal  Tram-  people  w  ho  did  not  register  w  hen  t’ney  were  , 


capacity,  in  the  benefits  of  export  trade.  e>f  I'  innipeg,  as  it  ceases  from  .vear  ways  Company  will  realise  the  full  .5. 55  cents  told  to  will  have-  thirt.v  days  more  in  which 

.•whereas  without  the  export  association,  if  iti  veae  to  need  for  its  onciiml  purposes,  which  the  C'ommission  reported  to  be  re-  to  comply.  Is  it  possible  liiat  this  second 

there  be  any  export  trade  at  all  it  is  all  ■'■■•’••^■'sivc'  jvortions  of  the  funds  which  it  quired  from  each  passenger.  There  will  registration,  like  the  first,  w ill  turn  out  to  be 

sec-nred  bv  the  bigger  and  more  powerful  has  borrowed  (h-om  its  creditors  (owing  to  undoubtedly  be  a  great  decrease  in  the  use  of ;  •'obligatory  but  not  comp-alsc^ry’’? 

;roducer^and  addfto  their  a  these  successive  portion.*  l>o.ng  recovered  transfers,  and  as  the  adclitional  cent  charged  ;  - - - 

iheir  smaller  rornpetitors.  As  ihe  Federal  out  of  ihe  revenud.  rniplovs  them  for  lend-  documents  is  all  that  robed  on  toi  Reports  from  the  back  seetior.s  of  Quebec 

_  .  ‘  ...  ,  «  I  K................  provide  earnings  in  excess  of  5  cents  peri  state  that  whole  villages  h.iv.-'  ignored  rh' 

Trade  Commission  said  in  reponlng  in  fav-  Ing  to  other  less  htglily  lated  borrowers  ^  ,  .u  i..  .ai  ,,  v,  u  u 

.  ,  .  .  ou  .  .  .c  „  1.0,0, ..in,  passenger  for  the  night  trafhe  is  so  small  as  registration  order.  We  suggest  th.it  the 

our  of  the  removal  of  (he  Sherman  Aet  re-  at  ,a  r-iihstant  i.fil  profit,  insteaci  of  repa.ving  ..  ..  .u  j  •  ,  ,  ,  u  n  i 

0..V...O1  i.  .  10  be  hardly  worth  considering  as  a  faetor  for  Aiovernment  ignore  thr-.e  villages,  beginning 

strictlons  so  far  as  they  applied  to  external  .  then,  to  the  lendeis  a*  in  a  ertal  issue. 

trade;  "If  Americans  are  lo  enter  the  i  or  putnne  them  .ti  a  bank  .at  low  interest  passengers  take  a  transfer.  ‘  _ 

markets  of  the  world  on  more  nearly  equal  [  rate  as  in  the  old-fash.oned  ready-cash  sink-  axireniely  improbable.  ,  he  receipts  The  w  ealthy  young  Montreal  ladies  who 

■terms  with  their  organized  eompetitoi-*  andliiifc  fiiiici.  s(.a,.,.(,iy  reach  the  required  level.  On  are  eoinc  do-nn  to  New  Vork  to  purchase 


a  long  wav  toward*  smeu^thing  out  the  "■■'P]Trise  and  butD 

ugh  place*  between  the  tv.  o  oountriot.  "  he  ”  ’Ta  T-  ’  ^ 

V.*  •  On  this  cvecasion.  ”  fi'  add*,  "the  rnn"  Edw  aru  (  ount.-.  _Ontarm  H*  re- 

■itish  Government  has  trulv  sent  an  able  a"  T  n  "’**  f  '  a*" 

o^  age.  during  wht'h  time  b«  mastered  a 

_ _  knowledge  of  engineering,  and  in  Alareh, 

_  ,,  ,  _  1890.  accept'd  a  position  w-Uh  the  Metro- 

vA  ILFORD  pHiLi  irs,  w  ell  know  n  tp  (^  ana-  politan  *trept  railway  of  North  Toronto, 


provide  earnings  in  excess  of  5  cents  per  j  state  that  w  hole  village*  h.iv.-'  ignored  th' 


passenger  for  the  night  traffir  is  so  small  as'  registration  order. 


-  '  Alinn  .  after  a  prolonged  illne?:..  M-. 

Reports  from  the  back  seetior.s  of  Quebec’  retired  front  the  position  of  general 

1  ,  ,  manager  of  the  \\  innipe.g  Street  Railwa  - 

ite  that  w  hole  village*  h.av,-  ignored  rtm  October  1  of  last  vear  owing  lo  ,11  heaUh 
jistratioii  order.  We  suggest  that  the  and  wa.s  succeeded  by  .A.  AV,  AfeEimont. 


’•Ir.  of  engineer  and  *urerir,ter.dee*'  of  th* 
eral  North  Toronto  Waterworks  and  Electri' 
Eight  vompanv.  Ma-ch.  1893.  he  became 
alth  engineer  of  the  Niagara  Falls  Park  and 
nnn  River  railway  and  in  189fi  was  appointed 


their  organized  customers,  and  if  small  Am- 


■'  ■  ■  will  scarcely  reach  the  reqmred  level.  On  are  going  do-nn  to  New  Vork  to  purchase !  Winnipeg  grew  with  great  rapiciity  and  when 

^  It  16  diffieuU  to  see  any  valid  ground  for  the  ot her  hand,  the  cutting  out  of  some  of  the  their  outfits  for  working  on  a  ("anadian  farm  ;  *’■‘•'1  niadr.  Air.  The  Finam-ial^ ’limes  printed  and  pub- 

crican  producers  and  manufacturers  are  to  j  rritici.*m  in  ibis  proerdure  on  rite  part  rtansfer  business  now  handled  will  result  in  may  not  be  so  unpatriotic  a*  they  appear. 

engage  in  export  trade  on  profitable  terms,  , he  W-nnij'-eg  auihonttes.  There  is  no  ^ponomips;  transfers  are  largely  responsible  ^  Think  of  the  spiritual  uplift  they  will  impart  through  many  battle*.  There  vverr*'di?.  li'shing  Company.  Limited  MontreaJ  "f  K, 
Ahey  must  be  free  to  unite  their  efforts.  r'ouhi  whairvcr  li'ai  their  sinking  fund  is  fpr  the  time  lost  in  loading  and  unloading  with  their  Broadway  costume’s  to  liie  dull  1  jitites  with  the  council,  strikes  and  threat-;  Dickinson.  Fresie'Ent;  E.  Iv.  Eandweil, 
KTanadlaaB  are  not  so  superior  in  ability  that  |  safely  invested.  And  aseumiai.  as  vre^cars,  which  is  a  big  factor  in  operating  cotts. :  a.nd  cclourlez:  life  of  the  Canadian  iarme.r-^  pned  strikes  and  all  kind:  o.'  prcblem:.  Hej  Vice-PrESident. 
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hXKfl  TORS  AM»  TKfSTTES 

(  ar.lal  Tull)'  Paid.  Jj.P«.n,00n.  Rpier»e  Fand. 

ROAFO  or  mBECTOBS 
Sir  \  Incnt  McrcdUh.  Bart..  Fresldant 
l,lriit.*ro!.  Mr  H.  MnntaKii  Allan,  r.V.o.,  ATce-PrejIdent. 

B.  P.  «nir!i«  I,lpnt-C»l-  BarfiPtt  Mpl/PBBan,  D.S.O. 

t:.  tT.  HraMv.  K.t .  sir  Charlrs  t.or.lnn,  ti.B.E.  W  illiam  AlrMasfpr 

t  I*.  Pr.Tli liiral'''  lion.  Sir  I  oinor  t^nuln,  K.t'.M.O.  Sl.ijor  Hcrbarf  Alolsnn.  M.*’ 

K.  J.  fhanihrrilii  t  .  K.  Ho.ni'T  I.ord  shaii*hne»«r.  R.C.V.O 

It.  K.  sir  Prp.torirk  Wllllams-Tarlo/ 

A.  F^.  Holt.  AlaiiaKpr 

•  IFF'ICT  ANO  SAFPTA’  HFPOSIT  VAFT.TS 

ir.1  ST.  .lAMPS  sTFI  FT . .  MnVTBFAL 

I' rancher:  ( 'alEar>' ,  Ic'moT.{nTi .  Halifax.  Ortaw.a.  Quehpc.  Regina.  St.  .lohn,  V.B  .  St.  Tnhn’a,  Ndd. 
Tornnlo.  A'anmiivor.  Victoria.  Winnipeg. 


Capital  Paid-up.  -  -  »  ►  $1,300,000 
Rp^ene, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
.Administers  Reai  Estate 
Allows  Interest  on  Gu.ar.a.\tei:.d  I.n’vesimi.nts 

iMo.\tre.-\l  Directtor; 

H.  B.  \Valk<?r  F.  W.  Molson 

T.  P.  Maraulay  > 

153  St.  jeunes  Strpct  -  -  ,  .  . 


Mipistfi  of  Finance  States  Remuner¬ 
ation  to  Brokers.  Rond  Men.  Etc.. 
.\vera>rcd  I>e.ss  Than  I-.t  of  1  P.C.. 
Three  Hundred  Banks  Wei-e  Paid 
■•Vverage  of  S300 — Entailed  Four 
Months'  Work. 


Million  DollaJ',  o-Year.  6  P.C.  Gold 
Bond.s  Being  Placed  at  Price  to 
Yield  H*,  P.C. — Issue  is  Doiihly 
Secured  and  Makes  (olt-Edged  In¬ 
vestment — Districts'  System  in  Op¬ 
eration  Next  Year. 


H.  J.  Fuller 

Bir!c5 

MONTREAL 


NEW  ISSUE 


hr  .Minister  of  Finance  on  .\Ion<1av.  inadp  Meredith  .and  Company  l.imited.  and 

followinj;  .‘Hatemeni  in  regard  to  the  tbe  Uoniluion  Seenriiies  CoijHiration.  ate 

iinissmn.s  paid  to  hrokers.  bond  dealers,  “f’"'  otfeneg  to  the  public  the  . . 

_ 1  .'car,  6  p.c.  bonds  of  the  Griaier  \\  innipe.; 

.  in  (onuee  ion  .  .  Water  District,  the  latest  i.ssne  to  come  on 

ned  last  Noxeinner:  Ihe  (anadian  niarkei.  The  hnnds  are  tieins 

The  sei  vue.-  oi'  the  investment,  bond  and  sold  to  inveetors  at  bk  SK.  to  yield  iv'.  p.r. 
k  exchange  house's  of  the  Dominion  were  f’”  H'f  purchase.  The  bonds  are  dated  .Inly 

irnandeerei  In  the  htnanee  Department.  u,  ,  J  ,  ,  .  .  u  . 

•  's  payable  .laniiary  and  July  I  si.,  in  gold  .it 

h  the  ohieet  of  securing  tlio  active  am  ,j^p  pf  Moiirreal.  .Montre.il.  Toronto, 

liiiuons  co-operaiion  of  a  hodx  of  e-xirerts  Winnipeg  or  .\e«  York  The  bonds  ate  in 
I  iP.liy  tratiied  in  the  sale  and  disinhu-  coupon  form  in  flenominanons  (<('  .Alno.  .tt.Si'o 
1  of  sei  iiiii'.e^  The  Dominion  llxeentive  and  JI.'miO, 

enulii’t  .oinnosed  of  fifieen  oiiisiamline  The  tionds  are  a  litre,  i  oiiligaiton  of  the 
resf iilaiiees  m  'he  se<-uri1>  tuismo-.s  tin-  Wa'ei  Disiriei.  a  eotporation  woh  powers 
took  the  org-anizatJon  and  ad.iusimeni  of  to  eonsiniet  ,ind  operate  a  waterworks  s>s- 
deiaiis  of  the  selling  (anipaign  The  lem  to  se-rve  Greater  Winnipeg,  and  ate  a 
k  of  his  and  of  the  iither  eommftlres.  direct  chaiRe  on  all  taxable  laiiil  in  the  dis- 
l  omposed  of  experieneed  s-'enriix  ex-  iriet,  the  assessed  valuation  of  » liii  li  ti¬ 

ts  "IIS  not  lonfimd  to  the  period  of  the  oxer  Al’Ck.Ood.ilO" 

1.  t'lii  cominomeii  sexeral  weeks  l  efoie  The  issue  is  further  seeuied  hx  ilte  hypo- 
-■n-  lat'tii  lied,  and  eoniinued  for  many  iheeatioii  with  the  Rank  of  Moniieal  of  ini. 
■k;-  alit”-  It  xxns  iIoismI,  I’-ili.oiKi  (  i' C.Sii.St:! i  long-term  sinking  fund 

K.mr  Monlhs-  A>  ..rk.  seeunties  of  the  Dt.siriet,  xxhteh  are  a  first 

,  charge  on  the  entire  xvalerwork.s  svsiem  aiui 

A  lontpiete  sxstem  of  aeeount.inev  .;ox-  ViMvicl 

ig  rtll  exiiendinirt  s  «as  inaiignia  Karix  linancing  of  the  eoi)>oi  at  ton  t  «'ti 

•oners  of  me  Dominion  rublu  itx  i  ommtt-  . . ou.t 

txeie  no.  on..'  sail -e  steniilx,  lui  i^,  i.ondoti  through  :!o  xtar  sto.  k  and  a 

e.a'l.v  rxperi.  ncMi  in  inxe.siment  publi-  ^  ^  |  ^  ^  _  ^  ^ 

.  i  lu .1  xxoikfd  uniriti  tting  ,x  or  piai  ^p^  outset  Wuh  l.otidon  closed  to  lioiiow 

l  x-  lou'c  iiionih.  upon  advenistng  aivi  ^  ,  .  , 

'  '  '  ‘  .i  M  c  ,)ps<  ription.  the  sutiseiiueni  ri' 

-\  (Uxc..-  Over  I  r.  I  milMoti  separate  .  r  ,  ,  ,  , 

'  •  ,  J  ijutTcments  ttf  the  corporation  li.'id  to  t"’ 

o.  piitiKd  main  1  I'  Pt' pit' '  in  p,.r,v,d,.d  foi-  in  fanaria.  and  short  teiiti 
'''  ”  ’  itoug  tout  lionis  seriired  on  the  long-term  stock  liax'' 

-  c  oniiit' 1 '  •  e  clo^nx  cci-opciaie  ’  T  been  sold  from  lime  to  nine.  Tbc  first  is- 

epanc,  adxer:  sing  c  ampaign  and  adxts  ^ 

upon  a!)  adxrilcsetnenis  The  Dominion  ,p^  otter, ng  ct 

.nrus  t  cnm'Mce  put  in'o  sheet  a  Dom-  ^  ^  m,-asure  ct  the  ,;s„.: 

h,--,.  ct,  sx  seem  of  lepontna  and  record-  iwn.oxxmg 

s’lh  ,  iccioiu  hen  tlci'  dusn-|(ts  gtaxilx  sxsieui.  term; 

H.I  XC, ,=  .,hscnptcons  .xr,e  handled  ,,^3,.  w,„n.p.g  and  adicnning  tniitti 

lie  svsi.un  in  ntiited  hx  this  conitnuiee  puip..  Winnipeg  anci  adioitiing  tnccii 

oid:'  cut  CO  'll  ;.hoxr  committees.  '  ;  „.|pa  eompteied  ,uvi  xeai  11  xxiil 

.  pioxtnctal  c-xeeuiixr  committees.  re  =  -  ,;,e.ve,  Winnipeg  one  of  ih.-  best  xx  a 

.-dde  for  tho.ongh'x  organizing,  dcreet  ,-anad:i.  The  cucginal 

ami  canxiug  on  ih,  c-ompaicn  ih,-ncjgn.  enierp.d.e  «as  10  haxc  l.ee„  ahou' 

t'  f  A I A  iiiicc  ichh  hill  liighei  nisi,  due  'o  'lie  '' a  r 

Rasjs  of  Keni'Mieriltlcill.  x«tll  bnne  the  final  outlay  up  i"  ahcim  ti:, 

rh<''  l‘ar’p  of  r<  munE*r/Ti  j(>n  ’n  th<»  vau-  Tnv^s  lrvK<l  th<'  ibhIa 

:  Bp*!  MpijNiHnalP  wbn<;p  ^cr-rvirrit  rqiiail.'  w'th  all  tavos  laisrrl  foi  oih<'?  ipiin 

iin  n  infc;H<.t  fl  mn.s*  Far^'fiil  it’ipal  piiri'f>spR.  anH  tbo  l>i.'ii  p’'  is  u*  Im' 

-  :(!♦  r;i  I  Pui  ,«n*l  w  a.'  piadp  tfw*  of  «#*lf-.'=upp^Ft  in  c.  .Xliliou^h  tlir  wfiik.'i  will 

>  nal  rfpnri  by  ThoniHJi  ItradRhaw.  Kin-  noT  hr  rompW-trd  iiniil  soipr  inpr  ivM  >*Mr 

<'oipniwsP»iiri  of  tpr  (’if\  f»r  TfH'onto.  f’’--*  tn\  lr\  >  viai's  ih  '.  v.n  . 


Five  Years  6%  Gold  Bonds 


\^  o  xvill  roooivc.  \\ TTlUU'T  COST,  snlvscriptiims  to  CIT5'  OF  MONT¬ 
REAL  LOAN. 

TERM:  FIVE  YEARS  iiaypltU'  in  (iold  on  .May  1st,  1(»23,  cTt  Montreal  and 
Now  Yoi'k. 

IXTTRKS'I’;  *1''.  payaixlo  soitii-acimi.iliv  on  .May  l.xxl.and  N'ovonihor  Ist. 

DlhNO.Ml N AI'IGX.^ ;  •''1(h).  is.-tDd  ,nnd  •'i'l.ODO  witii  intoro.'^t  c'lUiion.'k  attached 
atni  privilogi'  oi  rogi .strati on. 

Price:  Par  100)  and  accrued  Interest 

Si  r..'-(T;iI’TK)N'S  I'CO.M  (M'Ts;il)i.;  POIX'I’S  aoooplod  over  '.on-.di-tance 
tolt'liliotio  or  liy  wiik'  at  our  expon.^o. 

For  iir(i;.|)oi  t u.s  ami  .'■ul'.-sx  riptioii  I'orni.s  applx'  to 


Lifetime  Trusts 


max  hti 


'  'I  nis(  (  nnipany  tor  (he  S'lilclie's  Ser<tee.* 

.!  \MI„-  >  !  i;!  .l  .  l . Mn 

Irxiii*.'-  I*,  tcexicirci,  -  .  'liiMa;r'*r. 


liiiikc'rs  mill  Itriikei's 

1  .\|i  mbc'l  .'  of  lice  Mi'UIIimI  .■'lock  rxeh.inge, 

Miiiil  re'll  1 1 . 

.M)  NOTRF.  DAME  .STREET  WEST 

hill  T.'.ll.".  (Ilieliee  Iti'mieli;  T<'  M.  I’elrr 


CHARTERS 


DE.4LT  IN  ON  ALL 
EXCHANTTS. 
MLNH  H’AL,  MOOL 
PISTRB  T.  K  I  R  \  L 
TELEPHONE.  ETt.. 
BONDS  ALWAVS  ON 
HAND  FOR  l.NVEsi- 
ML.NT. 

BFITF  rot;  l  AISTfei  !  Xrt 
AX'D  OtE  LI  T  or  on  LFIM,; 


I'DU  .1  C  iA  IN  \  M.STMEN  ! 


n  •  i\ri';^rvf  \t  sr<;(,J  sytoxs" 

i  oitiaius  lltr  /<«//'>.e/;iy;  Jnr.  iittritrliir  issiwft; 

CAN  M)  \  s  ( ;i  I  Y  f'f  CM, GARY 

VTCIORV  LOW  7' ,  1Vn.>earOf>in 
in.JO-^  "ir  R»  )MT)  I>l  lu:^  U  RLS 

f.tiiiliinil  Sl.KOO  Drnominntint)^  <t 

rrieeO't'  jicldinK  .t.  i+  .  I’tire  Idh  ,sni|  interest, 

GfiVEBNAIENT  OF  ■  • 

NEW  I  OI  NOE  AM) 

(/tulo.'U*  I  .-’oft  » 

f.i  Ton  Yrar 


H,  O’HARA  d  CO 


Msmbers  Torouto  ^t<Kk  Lictiine-' 

B  U  V  A  L  ll  A  .X  b  B  L  IM, 
TOBO.NTO  XASAJ'X 


UlTYo/MONTnEAl 
P'y,  I  ixeAr.tr  bonds 


BOND  MARKET 


SHOBI  lEBM  BOM.) 


rriee  IPU  .niul  Inlerrsi. 
>  II  leliiig  ir  , . 

fiOO.  f'llil  fine/  tl.Od'l. 

PROVINCE  OF  .‘^  A.xK  MCHEW  AN 

6  ,  1  v;  :  r'l  VI  vPx  I.OLU  BO.\DS 


I'rire  lOd  and  Inin-e^i, 

X  iebllllg  <> '  '  ,  . 


Neu  I^aiip 

Wp  fHfer 

CITY  of  cMONTREAL 

~  5  }  ror 

Kelunding  v ■■'uprcn-iSriiTl- 
Dup  ,YIv  !  I.  I'UM 
(Drhverv  ;th"'p  I  t  Pil-  ,  i''>i's, 
f’rii'i  ,  |(tf(  ai"l  dll'  i( 

Beausoleii,  liniitcd 

7(»-3  St.  Einirs  -'(rret 
.A| on  FBI  At. 


rri*  r  '^o  fi*  aim)  Inirtr^r  \  if  Idinp  h 

f^»>nnrninot<r>t\*: 

Sion.  SMMntid  SI. non 

m.sVe  reserx  al  II  .11,  ef  the  ni'oxe  r-eeurtlir,  xelcilf  mti 
Ic  T  rU'  1 1'  c'l  X  1*11  ccr  ,1  ter  .1  III  x"  1-1  I  c.  tie  et  x  eiir  f  nn- 
iiel  XM  I  X II  M.|  In  Mill  t  lin  la,  1 1  ilies  (d  out  J’arl  inj  Pay 
111  m.li.lllg  |e|l.  Il.i.e,'  il  lle.jrecl. 

.4(/i/iexx  Drpf.  '■  II; 


t  W  I  .XTIMI  M4TI  lU  O  P  O  I  N. 

n'liliam  A  Head  A  fo  .\i  «  ^  ll|k  m  g 

r'r'-ulai  t"  hnldcTs  iif  first  lum-igage  Ivin'h 
ef  tin  Mintieiotika  iiatl'xa.x  c  n  xx  u  h h'd'l'- 1 
nf  Ihf  firs'  '  ixil  Illldaled  Impel'  lO  I  lie  Met 
neapoliK  Siieel  liailxx.ix  aiihipunie  'hi' 
thex  are  aultl<in/ed  t<i  riflei  itu  ciptm'  "ini' 

(if  e.x'lrndlti£  'he  -ame  f  i  eiui  .lulx  t  I ‘c  I  S  in 
laniiat'x  1  .'c  m  beai  iiieii  n  ;it  the 

ra'r  nf  7  p.'- .  an  uietea -e  nf  '  ji,,- 

rhe  extended  Imliii,.  ex  ill  In  cii.ied  In 
'h,  same  iiioiljasi  i-nxeniig  Ihe  |i|i-imc  :  ,,, 

sue  xxliieh  is  a  fir-i  Inn  nii  ih-'  enure  slice  I'g,. 
ra  l\>ax  sy.sleiii  in  llli  eltx  Iif  M  innea  pill  I  ,  l||; 
fin  .lantiary  I.  rilk  tiie  |)iii|iiii.x  v.  a  ap  !  im 

prai-rd  at  ?l’i;.ii0iVi<iii  hx  ilie  iiix.  m  nxir  Ih 
fi' e  limes  the  anicmiit  nf  ihls  fir;  '  iiini  tgage  Un 

;i'M.  xxhiell  IS  f'li  . .  and  i.iiilinl  li  '  ||., 

,11' leased  In  additinn  m  iIm  iii'  iia  -id  a'n 

laie  nf  Iiiti-Iisl.  Iinn'ls  xxill^hi  i|hi  nhdil  li>h  xx  a 
adx-  guiiranieed  Imlh  as  in  piine'pal  and  m  ia| 
II  M  SI  by  ibeTxx  jn  l  Hx  li.ipi  l  Trail -cl  '  diii  tix 
pan.x.  a' 

r.nndhnlnei  s  are  ie/|Uii  rd  tn  pre-  rn'  hiniTi  , 
ne  nr  Icefni-"  Ihlv  i.s.  T'lS.  allii  diiaeliihi:  .-m 
lie  I  niipnn  'liie  nn  ibai  d.ite  nil 


fi  in  t  iinarl  'n 

1  7 ‘'I.  ,G»Iir»  ^trrrt  -  Mniilrral 

(  *' Ml t ;< I  <  h.oit Ix'T <•  • 


I!  V\\  ixESiU  lx*'f  i:i  I'h  I'RD 


liglii  -in'i  p'lxxi  r  In  lip.  In'.x'nc  eif 
snn;.!,  '"I'nxille,  I.Oi'igiial  and  CaiU- 
Ini  tn  Mr  \aiikiick  H  I!  I'lleeirie  Go., 
illi  ainl  I  anliiiii  i  anal,  ih.'  Riordon 
cx  r  cpi'i  t 'll  .  and  liii'  Haxx  keshtiry 


Tor  (hr  Pbgli-h  Mill'lxet 

OH  Properties,  Bonds,  ;> 

Stocks,  Etc.  y/ 

To  Sell  on  5  r  Commission  Basis  '/h 

F’.attlii  fs  Refi'reiiees  I  \e!iiiii:.’i  il. 

J.  BYRSNSE 

He.iil  Ofiiee  (/ 

3-?  r.B  AT  MIA  "s  I .  PI  i:i  I  N.  IR  !  !  A  V  It 


111  cX.  I  'nxx  c  l 
i.'iipaiix  lia 
ral's  anil  ' 
ix'ix  I  .  .1  mn 


Idle  cash  inxi'Sied  m  the  prnperty  is  over 
'l  l"'""'  n.  niiiie  than  ixxne  llie  amount  of 
ii'iipl  .  .mil  il-i  heiti  i| res  mil  si aiiding.  xvhile  thfi 
I  "Id.ie'  nil  n  ■  ,a:hi  of  liie  prnpeily  to-day  is 
I"  I  1  Ifi.pD.nnU. 

\i  1  e, linings  fin  xear  eipled  Gi  •  !i  ioi; 
lalii'i  hond  inifiesi.  mainieimiie'  .ml  fiill 
piiixi.oon  fill  ilepiei  aMiin,  ele.i,  anpl'ea  tle 
■ .  I  i  hi  I  I  I  ■  '  'III  Ihe  1 1  el  e  III  iirn'i.  xi  a--  ox  e,  teen- 
nen  I.I  Inai',;.  .  .  '  nn  ;  Ilm  'li'ln  ni  p .  U  ;  n  . 


■  M’-  Hradshaxx  point,  mn  iha'  Hie  rniiie 
'  '■  :  I  m ■; rierai  imi  of  all  tlie  professional  houses 

■  ;  .,  ir'-'ag'''d  averaged  less  Hiaii  nnr-fifih  of  one 

pn  11)11,  Hi  repoits  that,  having  gone  nvn 

■  ■  h  deiail  tiu  ainmitit  of  remuneration  al- 

’owid  in  ('Hcii  house  and  fnni  «ngag'''d.  he 
I-  n;  npini'in.  liaving  ugaid  In  ihe  serx'ims 
Miimni;  and  the  msuI;  ohlained,  Mia'  tpr 
' ipc  raiinn  ua-  on  a  fai;  and  leasnnahle 
'  d "  ba-is. 

I’liiilis  V X erageil  Dd'iOfl  in  rnxttimf. 

‘  !'m  -In  ■' I'miitu  t  atinn  pad  the  banks. 

'li’H  l>  "  i‘  l'l■'‘.■•'d  a  Vila!  part  m  liandling  the 
■'.an,  tip  axiiaae  aniouin  paid  foi  eaeli  of 

;X  g  xpe  .t,,.  ■;  . .  liianehes  xxas  SZOO  For  this  le- 

11  i  t  on  n.ur.;a'inii  al  1  a  ppl !(  ants  were  l  eeeivrd.  re- 
f  limiMl  eoldoi,  an.l  forxxa,  I.  d  to  fut'ixx'a  InKrim 
,  I  r’i'i' :<i.  I-  xvi'i'e  issued,  and  bor.rM  r\  aanr 
(d.  tip-  X'  I'k  tn  ii.g  d  rie  unde;-  g  -ej;  p;  i  - 
-  :'i.  •’t-'j  ;  n'.x  r  '.h'  a-  '.'-(I]  a-  da.x.  ox  i  , 
a  rn  I  iP  I  nf  se\,.,|  .i.oti  II-  III  add'inn  tin 
'■ankx  V  .  (astu  lo  h-  ilo' f  riii.-eir  Hfi 
!!■  i-ha'rc,  ni  exi'hange,  ai:  e'ljp.ins,  dnrin. 
'hi  I  nrreney  of  ihe  sexera!  l!“,snrfi  — that  's 
•n  ,sav,  for  1".  and  years.  .As  to  eap- 
xaxs'rs.  an  arinx  nf  11. nun  wa.-  engaged  for 
a  mi-nih  oi  inore.  for  aii  axerage  of  ahout 
laen 

('iiii(lifi/iiis  IHffer  Uiilel.T. 

'■'I'he  pioldf-ni  of  floating  a  Tietoty  lyian 
111  ''anada  quite  lifferep’  front  that  n' 
tioatmg  a  I.ihi  rix  l.oan  in  the  I'nited 
>  .I'ls  H<”i  xx  (  liaxe  a  sparse  pnnulaMon 
-P'-e;id  ox  f  r  a  II  rriiorx  as  large  as  the  t'ni* 
1(1  S'a-e-:j  d  he  x' ni  k  of  nrganiza  ton  and 
(anx.x-sing  is,  iheicfoi-e,  more  diffieiil'  Be 
.sjde.s,  <  anada  ha=  bxen  four  years  at  war. 
and  'r.iibd  bejp  is  leiatively  searce-r.  Th*- 
Fnred  .-ita'e-  has  the  Federal  Reseixe 
hanr's.  (-I'teei  y  liiidm-  fJovernmeni  enntro' 
xxh  '  h  (itgani/es  the  I.iherty  l.oan  eampa  gm 
xx'iih  the  individual  banks,  some  tl-'i.non  m 
nuniber.  rm  h  se)f-eontained  and  tinder  ihe 
gipera'  supervision  of  rlie  Federal  Reserve 
banks.  T’rp  engaeemen'  of  seeunty  dea'eir 
ami  ''tpan'ial  houses  in  I'aiiada  ha«  had  the 
(••(■■(■•  n'  stab"  z.ng  mil  \';ctnry  l.oan  se- 
(  I!-','-,  xxhir:'  nnxx  stand  a'  a  premium  in 
<  anaritan  maikets.  This,  in  the  fnjted  State- 
cs  looked  ipon  »<  a  grea'  arhif vepie n*  for 
Ganaduin  finance." 


■  I  X  I  X  I!  to  <  II  X  It 


THROUGHOUT  fV»ANIT05A, 
SASKATCHEWAN  ALBERTA 


FIVE  YEAR 


NEW  ISSUE 


FARM  LAND  APPRAISALS 


$G, 100,000 


Land  bnught  and 
sold  on  behgif  of 
Clients. 


IJNITEP  GPAIN  GROWERS 
SECURfTItS  COiVIPANy  LTD 
w  I N  ni  p  E  r. 


vim 


6%  FIVE  YEAR  GOLD  BONDS 


DATF.n  S1AY  lit  IHA  TIL  f.  MAV  Nt  I92X 

/PO/V  F  ORM  IN  DF  NOMINA  nONS  OF  SlOO,  SROf)  anri  .$1000 
to  principal.  Semi-annual  interett  payable  let  May  and  ht  November, 

n  Gold  in  Montreal  or  at  the  Agency  of  the  Bank  of  Montreal,  New  York,  U,  S,  A, 


CHOOL  BONOS  FOR  SALE 


BRYANT,  DUNN  &  CO 


The  legalitv  of  th-  R-and,  has  been  appre 
Montreal,  and  laxrmtssion  to  issue  has  i"',  u  dii 

*  -  rS  tX.lS  ■*  - - 

Bsadi  wiH  k«  wady  far  d*li»ary  »n  •r  (boil  Joae  28th  191 
SUBSCRimOHS  A8fc  INVITED  BT  AND 


'Ftto-* 

Dir*"!  rnv£  “ 


r»f  < 


INVESTMENT  BPOKER 

166  St.  Jame*  Street, 

*•  Mai»  t2^>0  and  1261 

'W»TABL»*irED  1»«1) 


Montreal 


Montreal  Qunbre 

00  .St.  Jamre  ]9f(  xi,,  John  Sfrept 


AND  ALL  BRANCHES  OF^THB 


'  f(.inn!ple  end  eftieiotit  rrjan- 
'•  I  ‘  1(  !’;!Mdl(  all  kind-  "i  trust 


f  fixninTFF  ov  Ri  sfluv  opf  nTiTjnvts, 

,A(ixi(es  from  T/ondon.  Knglard.  s'a’e  tpa’ 
an  important  tnmmittee  has  heep  formed  in 
»hr  lyindon  market  to  -epresent  f-lngltsh  in- 
in-fTTir  iri  Ruecian  obllgpt,rin=  I/O'-ri  Rex. 
“■I  'ok''  it  ("ha’.i'man  of  th?  ecmm.ittee. 


WHO  IS  ACTINf:  OS  BERALr  OF  TH^  'vfEMBEPS  OF  Tint  TV PERWHITING  FYNDICATX. 


THIC  f  ixiTANCM-L  TrorES,  !Vro!t^REAL,  SATRDAT,  JtrKTE  ?9,  1918 


Mainly  About  Mines 


Atlantic  Sugar  Refineries 


«'0  gold  brlr.i.s 
.«  Shore  ilir.*’ 
odf  respective;; 
t  at  band  The 
ixlmated  $45  OvO 
rvidence  of  the 
he  Lake  Shore 


--  ,  rSUndard  Stock  Exchange  ...  ToNots 

Members  <  CeoaoUdated  Stock  Exchange  •  .  New  York 
I  Philadelphia  Stock  Exchange  .  .  Phiiadelphli 

Private  wfree  eonneetint  al!  efne«s.  Orders  executed  on  til  Cxchatvea. 


Limited 


jREPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
FOR  ^"EAR  ENDING  APRIL  30th.  1918 


I  Ontarlo-Kirkland.  —  Arrangements  have 
[h‘^'n  compl^t.-d  f';]-  the  inttaliation  of  an 
'.'e.trlc  min. rife  plant  a'  the  Ontar:o-K!rk- 
land  (iold  5i'ne.i,  lurini  r!>'  the  Hurd  prr - 
perty  iv.>  ':t  •■.lea'lng  a  r.ght  of  tv.e' 

!'jr  th.e  po]f  Up.  .-v.r  'vhifh  elei  irkitv  can 
be  trane'nf’teij  i..  rro''eedtnK  a.^  al.-o  !.■=  the 
r  one  !r  ur  t  loti  of  addifonal  'amp  huildinB? 
There  ai  e  a  r'lmle.  ',f  w<-!l  minevahaed  vema 
in  evidence  on  the  surface  of  the  Untailo- 
KiiKl.and  On  one  .if  these  veins  a  shaft 
na.'  been  dri'  'sir  ti  a  depth  of  100  feet  tvhe.re 
tesulls  met  V  'h  are  undetstood  to  have  been 
up  to  eypt c.ta '  It  ns  Th*  intfta!  plan  of  cipera- 
tioh  'vil!  l.e  to  foniiniie  'he  shaft  to  a  depth 
,f  a'  'east  .ltd)  ftet  whsiP  laieral  work  v  ill 
he  I  arned  on. 


108  Bay  Street  -  -  -  TORO 

NEW  YORK,  PHILADELPHIA.  HAMILTON  end  LONDON. 


Oi-e  Zones  Persist  to  Great  Depth — 
Faulting  has  Ceased — Anjiua!  Re- 1 
port  Expected  to  Slake  New  Record 
foi-  Companj^  —  Operations  on 
Larger  Scale  May  be  Carried  on  in 
Coining  Year. 


SUBMITTED  TO  THE  SHAREHOLDERS  AT  THE 
THIRD  ANNUAL  MEETING 


DIRECTOHS 

Sir  Thomas  Tait 
Hov.  Waluicb  Nesbitt,  K.C 
Murray  E.  Williams 
William  Mulock,  Jr 
L.  R.  WiLSOK 
S.  J.  LeHoray 


third  at  a  mile,  at  which  point  no  change 
,  In  the  geological  conditions  were  met  with, 
i  Most  eminent  mining  men  are  of  the  opin- 
I  ion  that  the  McIntyre  and  Solllng«r  ore 
zones  wll!  persist  to  depths  greater  than 
mining  operations  may  be  carried.  There¬ 
fore  the  ^Jture  of  that  section  of  the  eanrp 
appears  to  hold  ont  excellent  assttrance  to 
I  those  behind  this  big  enterprtee. 

Dividends  Conttnued. 

Sltuaied  on  the  ©astern  oonilniwtloa  of  the 
Hoilinger  Consolidated  great,  ore  zone,  on 
which  this  company  has  ore  reserve*  of  up¬ 
wards  of  140,000,000  in  addition  to  the  large 
amount  already  mined  and  many  promising 
velne  stll!  unerpior-ed  the  McTntyr©  has  It¬ 
self  provsm  the  ert-stence  of  'xpwards  of  tire 
million  dollars  within  its  own  boundrioe  and  1 
at  the  present  Ume  ooci’Tdes  a  prominent! 
position  as  one  of  the  leading  producing  | 
mines  of  the  world.  ' 

Despite  th»  adveree  war  conditions,  the  i 
Mclntvre  has  disbursed  Int^tirp  dividends  of| 
five  per  rent  oa^b  9t  intervals  of  about  fourj 
months.  In  addstion  to  wbirb  a  '■•onsiderable  ! 
amount  has  b^en  placed  In  reserr'  ®  and ! 
added  »o  the  surplus  as  of  on®  rear  ago  i 


D.  LORKtE  McGibbon- 
Hov.  C.  P,  Bs.i.ubien,  K.C. 
Victor  E.  Mitchell.  K.C. 
F.  S.  Armstrovc, 

S.  H.  Ewtvg 
C.  S.  Jenniso.k’ 


The  Mclntrre-Porcuplne  mines  wHl  close 
their  most  suooessfuJ  fiscal  year  on  June 
SOih.  During  the  past  year,  development 
etork.  whirh  had  already  reached  an  ad¬ 
vanced  stage,  even  for  a  large  mine,  haa 
been  pushed  ahead  vigoronslr  and  It  la  be- 
believed  'he  ore  resen'et  of  the  mine  wll! 
show  a  .substantia!  inorease  over  those  of  a 
year  ago.  1  he.  main  development  ha^s  taken 
,j  place  at  the  1,000-foot  ieve!  at  which  point 
,,  a.  drift  has  been  driven  upwards  of  a  quar 
0  •  'tr  of  a  mile,  and  when  completed  if  the 
,  i’em  is  found  to  continue  all  tjie  wa..>  across 
the  Mcln'yre  properties,  will  be  approxim¬ 
ately  one  mile  in  length. 

^•p  This  -Vo.  h  vein,  on  which  the  main  drift 
^d  IS  being  drTven.  ai  the  500-foot  level,  car- 
e  ned  an  average  of  not  inor®  than  $7  per 

' ^  'on  over  a  width  of  a  fesr  feet,  wbiie  TToro 

i>  tb®  500-foot  to  the  level,  values 

I  ,,.,1.  propt',-*'  SOI  'h®  a'srage  abou*  S16  per  ton  over  a  width  of 

iip.V'i'.ak®-'',  BriVn  npuP  abou*  iS  feet  Th®  drift  pas  now  been 

1  in  all  L 'ng  driven  across  the  McIntyre  and  McIntyre 

wh'^h  th®  V'liP'  Lake-  E.v'enston  into  the  Jupiter  A  fault  occur- 
thfn.  .m®na!  '■'r®  in  short Iv  after  tp^.  Jupiter 

_  line  was  crossed,  hijt  the  bie  ore  bodv  was 

plant  hs.'  h®»n  'r.®'ii!®rt  picked  'ip  again  and  th®  dnP  is  being  con- 
hV  I* -.V  t  ’  vhm®  'n^Vei-  '  in'Jf'd  'o  Conner'  up  wi'b  'q®  wo.tK'ns  be- 
«'!i  h®  ,'-n  <tie  driven  from  'he  1.000  foot^Teve!  of  the 
,,r,  n®ir  "hKh  »  >hsr'  lupiTe.r. 
b,  hand  s'-“' 

,1!  .  p,,..  ®.f,ii  ,gi’  Much  Jiew  Work  In  Flew, 

•f  lh'  pf-p®)'''  thrciib'! 

The  taultin?  of  veins  which  occurred  fr®- 
rr  f  rii.®.*,,r-  or  'h®  during  'he  carli  stages  of  deveiop- 

Iprltv  ^  .iV.'hi’rfi'' th®  !®  of  'hr  McIntyre  and  caused  tn®  man-  tiev-tn 

do  idru'l.  pti'  s.hip  I'l’t  agement  muvh  worry  is  'inderstood  to  have 
r.  VprV 'cased  when  depth  was  attain®d  with  the 
.'  ti,.  op.  r..iins  '  n>  'fsu!'  'hat  1*  IS  now-  pooStbi®  to  worl.  out 
V,,,,.  .  ,  ),-h  in  bap^^^’j'  plans  of  devie!onm®n*  in  a  more  comprehen. 

^f'n  i:a"d  bi’  e  manner  than  w  aa  possible  at  'he  higher  ^l!n* 
illi'.n  l"i-  ohipnifcnt  V  levels. 

The  large  drift  at  the  l.OOO-foot  level,  it  ts 
,i,  p  th*  annoutir.rmen'  aitoeelber  probable,  ■will  be  utilized  as  'b® 
i.igh  triad®  v®ir  at  a  tuaiD  haulage  way  for  'he  mine's  ore  for 

th*-  HD 

nt  \p,.i  ,  ,.n®iderabi®  uianv  vears  to  come, 

,uv®i'.p®d  a'  'b'-  A  small  elprtri®  rallwav  wiH  be  installed  a 
ni,,  ,h.  >  ‘  t‘'b  ' and  developments  on  the  urirer  levels  a 

r.  i"-ir''.  d  'r>  hav®  barn  ' 

I,  .p  ni,,.  ,n  tb®  hands  being  marie  tn  such  a  manner  as  to  p®rTn'’t  of  tton 
h®'  ar®  mf.riing  '•  ith  th®  ore  passing  from  the  'inner  levels  to  tb 
*'r'®v!v'aT*'^/  a"r'Vvr'''^ui  1  '"10 -foot,  w  her®  It  ndll  nass  from  e-torage  of  th' 
'inn  et  lb®  Town,  hip  bln.-  ibrough  chutes  to  th®  watting  ■  ar®  on  tb®  7 
'hi'  elrrtnr  railway 

a  •!.!'  ■  t  a  nijmh®r'  .\.s  far  a.®  trossible  maniia!  lab®"!®  1®  being 
7  '  nnui-^a-  Hmins  ' 'e  d'snored  of  and  rneehanica!  eoutnmen'  will  Fb 
1  0 "  I'  ’"'j  f'lrnicb  tb®  ener?.'  fo!  a"  Hpe®  ef  work, 

r  ,iV  opera  whif  b  shnnid  show  an  appreeiable  low  ering  fo'"''^- 

d  . .  Tb®  ‘oci.  ef  in  fb®  cost,®  of  operation 

n^^,,''Tb®".'®^^b  tnrrease  nilling  rarlllfie.t. 

,ipr-t..,-,d  r  ef  a  '“’c  It  IS  at  first  hard  'o  realise  th®  cast  fon- 
"I'f  Va>  o'ji  lag®  of  ore  i.ba'  will  b®  acajlabl®  from  this 

?<y  .’ipp'ar.-  nl'lm.c  M  hug®  dnf.  twenty-eight  feet  in  width  and 

z  I -id®  on®  rt'i’haps  ultimately  a  mil®  long 

IT  ®  ®ff!®'.al  =tif  '  property  has  a  capacit"  of 

■viui®"  '/I'frr'd  r  ‘  hit-  ahour  600  tons  per  day  and  Is  working  at 
'®d  o-i  r-  ®'j'd  I®  epcia-  i  hjBb  nressur®. 

'  "21,  ^'r.' b«  ®nnr'e?v  ”  offi'-iallr  tntimateid  rha’  at  a  \arze 

’"*^”vv.  rv"  ®'n'-i<uiag®  future  date  'b®  milling  facilities  wnli  be  in-!  „  ,|I 
north  e.' ’  li'  The  creased  to  treat  about  1  ood  tons  per  day.  pnn. 

I"  o  biiniir®d  '*»•  and.  nven  now-.  «hi.s  programme  of  e.xpansion 

r/j.-o,,',  o’'d,',,pini  "tv-  ■f  ould  be  under  way  but  for  the  fact  of  wa' 

I  I  -,11  probs'-'  b®  ®®  condition*  making  the  sceuring  of  adeouat® 

®np  ®  r  tb®  '  'ri-'.:  on®.v  I  labour  in!po36iMe  and  tfa®  high  cost  and  de- 

, -nn  h''7hr'^,  r'oV^-"'?t  ■*'  ^0.  d“literv  of  all  kinds  of  building  nia- 

^  --h®®!!i'.s  '<h '  h  terial  and  equipment.  The  underground  T''"’' 

dinnin®-  I*,'.,,-,  lh®  develonments  ara  fa-r  -Onipa: 


Trethewev— it  is  e.xpected  the  *ddtt:oh  t' 
th®  oil  rlet.aT.inr,  plant  a'  th®-  Trethewey  'vi! 
r,®  1®,  ®r.®r«tir,n  ‘oon  Tube  nv.U®  hs-  *  beer 
.'n.-T8llPd  end  p®' 1  unln.trr-  ,<®1ndins  is  unaei 
'v.sy  ''.rnrb  fi.-. >  , » i®,,-,  nia-bin'-.®  flr®  installe' 
.■jnd  'h®-  .apt,!'.'-  'b®-  plan'  -wben  f-omole'. 

,,rj  vii  f®  «h.  |jt  l.'fi  ''in^^  n®.®  ®l35-  A  nn.®n 
h,.,.  ,.f  d®l®v®  Iviv®  ,,.-.p>r.d  in  'h®  deliv®' 
,it  ,h®  ®  qu  I  pm®  r, ' .  ®)'b®}w!.®r-  th®  plant  rr-cM 
hiv-  h»®n  .n  pp®rstion  ®ar!ier.  I  he  surf®'.' 
.binip.-  "ill  b®  nm/lifd  b-  th®  ni!  flo'a.',!ni; 
rnd  IS  repor'®®'  t  -iibri  antin'  profit  'an 
h,.  >vi,,rl®  t ’nUe-p round  editions  ei®  g'- d 
and  "'n.sid®®abl®  inlUinE  or®  cinninK  ffn' 
Ij  2"  o,inr®s  t"  the  ton  i.®  being  recot.®®® 
Oros?  earnink'r  are  running  in  th®  pei^hbou: 
nood  of  t.i:' "po  a  month  -with  net  in  the  vi; 
initv  of  $3".f'f'n. 


BUY  NOW 


Mining-  Stocks  of  Merit 


Head  Office  Montreal  Reptn’ery;  St.  John.  N. 

AtTDiTORS:  Macintosh,  Hole  &  Robertson 

TRAftsFER  Agents  Montreal  Trust  Company 
Montreal  and  Toronto 


REPORT  or  THE  DIRECTORS 


To  THE  SIH.AREHOLDBRS, 


ATLANTIC  SUGAR  REFINERIES.  LIMITED 


'Tour  Directors  take  pleasure  in  presenting  herewith  the  third  .Annua! 
Statements  of  your  Company  f^r  the  year  ending  .April  30th,  1918 

The  Profits  for  the  year  as  .vou  w®ill  see  from  the  Profit  and  Loss  Account. 
Rtnount  to  S462,676..50.  From  the  Profits  have  been  deducted  the  follow®ing 
amounts 

Bond  Interest.  .  . . .  288,700.00 

Bank  Interest  and  Exchange  .  90.882.66 

Proportion  of  Deferred  Charges  .  33,9il  22 

Proportion  of  Discount  on  Bonds  ...  2,321.06 

Depreciation  Peseri  e  ...  10,000.00 

leapcmg  a  net  profit  for  the  year  of  $206,781.56.  The  balance  of  $116,657  65 
brought  forward  from  the  previous  year,  added  to  the  above,  makes  a  total 
of  ■$•323.4.39.11  at  the  credit  of  Profit  and  Loss  .Account, 

1'  will  he  noted  that  Bank  Interost^and  Exchange  have  been  very  heavy 
and  this  is  accounted  for  by  the  fad  that  during  the  greater  portion  of  the 
period  New  York  funds,  in  which  payment  for  raw  sugar  purchases  must  be 
made,  ba^-e  been  at  a  high  premium. 

The  total  business  for  the  year  amounted  toover  $10,000,000.  she  eing  an 
increase  over  the  previous  year  of  over  25'(.  A  portion  of  the  year’s  business 
-was  for  export  to  Great  Britain  and  France  but  the  domestic,  business  showed 
a  gratifying  increase  over  the  previous  year. 

The  net  profits  amount  to  about  2''r  on  sales  or  about  lor  per  100  pounds 
The  Refinery  was  operated  steadily  throughout  the  year  with  the  excep¬ 
tion  of  the  neressary  shut-downs  owing  to  non-arrival  of  raw  sugar.  The 
plant  has  been  maintained  af  the  highest  degree  of  efficiency  and  additions 
and  hetternirnts  I"  the  value  of  $50,220,78  have  been  made  and  added  fo 
Capital  Account 

The  shortage  of  raw  sugar  which  occurred  during  the  last  three  months 
of  U-*17:  the  tearnty  of  tonnage  to  move  the  sugar  crop,  the  curtailment  of 
tnipplies  for  Canada  and  the  fixing  of  prices  by  the  International  Sugar  Cora- 
mi:-s!on  har-e  all  been  factors  in  limiting  profits. 

In  October  1917,  a  limiting  factor  was  placed  on  the  amount  of  business 
the  Company  may  do  by  the  formation  of  the  International  Sugar  Commission 
in  New  5  ork  »o  control  and  allocate  all  supplies  of  raw-  sugar  in  North 
America  All  of  the  Allied  Countries  submit  to  the  rulings  of  this  Board  and 
the  cjuantity  of  sugar  allocated  to  Canada  w’as  320,000  tons  This  fiuantitv 
is  allocated  to  the  various  Canadian  Refiners  by  the  Sugar  Division  of  the 
Canada  Fond  Board  in  Now-  York  and  the  business  of  each  Company  is  there¬ 
fore  limiiei)  to  the  extent  of  tin  allocation.  Under  the  circumstances  your 
Executive  and  Dire'tors  find  it  necessary  to  conduct  the  business  of  the 
Company  on  a  modest  scale  notwithstanding  the  constant  and  increasing 
demand  of  the  trade 

The  disinbufion  of  fhe  Company's  product  extends  from  Halifax  to 
Calgary,  and  the  Goodwill  of  the  Company  Is  being  constantly  fostered  and 
extended  with  very  satisfactory  results. 

On  luly  Jst.  1917.  the  Company  redeemed  outstanding  Bonds  amounting 
to  $.50,000  in  accordance  with  the  terms  of  the  Trust  Deed 

Taking  into  '  onsideralion  all  Ihe  difficulties  that  the  sugar  bijsine?®  has 
had  t'j  cnniFr'd  with  during  the  past  nine  months  your  Directors  couutder  ihe 
statements  herewith  prccentrd  satisfactory 

Respe'.'tfull.v  submitted. 

D.  LOKNE  McGIBBON 

FrL5!DEM, 

June  21,  1913. 


TORONTO 


ISBELL,  PLANT  &  CO, 


Members  Standertt  Stock  Exchaafs 

SPECIALISTS  !>' 


CANADA  roPPF.P  BITY, 


MIIVIXG 


kTA>DA&l>  BAMi  BLIUBIVG 


TORO.NTO 


The  'lanada  fionper  Coi-poration.  owing  to 
e  extraordinary  progress  made  below 
ground,  w  ill  have  'be  enviable  distinction  of 
having  its  mine  rcadj  tor  ore  rxiractjon  on 
la.rgr  scale  iti  ad'ance  of  Lfie  i  omple'ion 
of  i'E  conc.enrratfj,r.  The  lower  "jniicl  'J, 
fee'  long,  "as  driven  in  14!  working 
days,  an  unusual  ra'®  of  advanc®  Tb®  ias' 
e  hcavv  work  to  b®  don®  'indergTo'iind 
'55  feet  raise  connei  ting  the  'iiipor  and 
Iceer  tunnel*-  i.s  now  advanced  fiP  feet 
Spur  Bill  Soon  He  fmilt. 

'*  I’  B.  ic  pushins  lh®  constructfon 
of  'he  .,piir  from  rrmcefon  wi'h  a  large 
<  oncer,  fra 'or.  railixtad  and  lon-miie 
power  'ransmission  Mn®  are  expected  to  he 
in  op'era'ion  in  'h®  i-print  of  next  year  Tbe 
saw  mill  recently  ei-e.  ted  near  ilie  mill  kii® 
is  turning  on'  abou'  19.'.""'  feet  ,,f  iumbei 
a  da.',  'o  be  ij.  cd  ui  'be  i  onctructinn  of  the 
eoncentia'oT.  i.bu.i  providing  a  'heap  supply 


lh®  .ludgment  of  Mr  Justice  riemen!^,  hajid- 
®d  dow-n  on  .'larch  25  las' 

Th®  dispute  a.rose  over  ths  mining  rigttfi, 
’.n  '.ertain  lands  a'  the  mouth  of  '-be  Che3B&:« 
nu;>  Ki'-er  w-hich  the  E  4-  N  RaJiw-ay  claim* 
ed  w  ere  granted  by  'b®  Federal  Government 
a®-  a  nort.ion  of  a  subsidy  in  w  hich  w-ae  in- 
'■iiided  'he  privilege^  r,f  mining  under  tha 
for®  ,hore  and  sea  opposite  said,  lands 

fr  March.  1917.  Mr  Treat  staked  on  tb© 
land  under  'he  prov-isions  or  the  Coal  and 
Uetroleimi  .Aef  and  applied  for  and  w'ss 
granted  a  license  'o  pcospec'  by  the  -b. 
fiovernment  Tb®  companv  brough'  action 
fo®  a  declaration  of  ownership  of  all  min- 
eial®  together  with  th®  privilege  of  mining 
under  'he  forexhore  and  sea  opposite  said 
lands,  'ogether  with  an  injunction  restrain¬ 
ing  Treat  from  'reEpasslng  etc.,  and  for 
damages 

Th®  defence  was  'ha*  the  land  waj  open 
for  staking  and  "a.®  taken  up  bv  lawful 
methods  in  comphanr®  w  ub  the  statute  de¬ 
nying  'Jiat  liie  land,  or  coal  and  other  min* 
®ral?  were  ever  granted  to  the  romiianv  b" 
'he  Domituoti  or  rrovincial  governments,  ta 
w-bicb  contention  Mt  lusiic®  f'lemrnts  con¬ 
curred  and  gave  tiidgm®n'  aga'c*'  tbe  corn- 
pan,'  following  wiiicb  'll®  pr®3®nt  appeal 
was  faken 


MI.MVG  SUIT  IN  APPEAL 


BALANCE  SHEET  A?  AT  APRIL  30,  1915 

ASSETS 

E'jfldings  TYharfs.  Plant  equipm.ent.  etc.  $4,120.25.^.55 
USEE.  LeascE,  Goodwill.  Trademarks,  etc  3.000.000  00 


'  Th®  '  oijr*  of  .'opeals  has 
appeal  in  I  i  .\  Ka'lwa'- 
H  V'  Trea'.  'huE  upholding 


f ■  r-  ■'''"I'li'B!';  lb  ■< "  i''  ■  ■  -  mmi  Ml  ITK^^  1  ”  BT  STiB. 

I  A  Picture  for  that  Wedding  Present  You  Must  Buy?  I 

I  “NO  DUPLICATES”  j 

I  JOHNSON  ART  GALLERIES  Limited] 

r  fill  ST.  CATHERINE  ST.  WEST.  I 


''  Counts  Fee®!' able 
F'Hs  .Feceivab!®,  .  ,  „ 
Inven'ories . 


I  '-''I  ti®  Mill  heads  a®p  b-eing  niain'alned  a*  abou* 

fo®  Jin  fg  «hc  fgn — thij  In  sptte  of  the  fgc  iha* 
v»ir.h  *  rpecial  effor'  is  mad®  'o  i  eguia'e  'be 
1  -h  ild  go  grad®  .A  khor*  'im®  ago  it  was  reported 
'  '-uui!  dis-  'hat  'h®  aierage  grad®  of  ore  ibroughou* 
'h®  Mcln*'r®  wa*  abo’u'  ?!!  'o  fh®  ton  F.®- 
r.i  the  c®D*  dr'elop-ments  ha'-®  serv'^d  'o  UT  reas® 
If  cfir’a!!'-  'h®  grad®  until  a*  the  piesen*  'tm®  'h®  rn 
,v,V  pro/it  fonna.re  blocked  out  contain®  an  a'cr- 
n,  t.of  pr®- '  iiff'  ff  around  $12. .of*  to  the  ton. 
fiTi'i*  of  V  A*  the  presen'  ra'e  of  prod'jctlon  1b® 
"t'h®  ®-®i'*  f'^  mlUlon  dollars  annua!!'-  and  of 
rrj  -  '1*1”  ®d  amoun-u*  0"?®  half  is  'indersfcod  'o  be 
if  t!r*tir'.g  n®'  nrofi*  T*  w-nuld  ap-pear  reasonable  'o 
r  'r.’bU  r*-  aej-ump  'ha*  w-fth  the  regiila®  'reafm®nt  o' 
mi*  nri  *’^9  'ons  of  $12  5"  ore  dal!®,  ne*  profi's  w-iii 
‘.'frir  !*  I.®  be  abou*  fs  p?®-  ton  approx’.ma'jnE  abou* 
w'lU  Tisqq  ^  Hg,  pr  jjjo'jt  j-ijjopp  3  mon'h. 

,  'This  'vfiild  amoun*  to  abou'  one  and  'hr®®-- 
pr..;.-'..  i-j.-:  '  qi!a®'eT«  of  a  million  dolla's  net  nrofi* 

•  ■  i.o'p-'s  whirh  'votild  bo  equal  to  ab''i!i  fittv  p*,- 

hTa,*-  coiT!nan'*s  Issued  (api'al 

■oi'r  .  '  four  The  comiiany  lis  rapitaliEed  a*  jropo  oop 
b  P'"i",'iar'  bu*  onl’  abou*  is  iEsu®'? 

'ofh®v  Uat®d  'ha*  'he  presen'  or® 

,n  iv.'i  un  bfadie?  on  the  Alclntyrc  have  been  '.ndicatoci 

T'"  '‘ook  b'  diamond  drilling  to  a  depth  of  n®a®lv  one 
Ic.b'-i  ‘~ook  : _  _  .  _ _ 


t  E-cpenditures  made  on  account  of  future  business 


LIABILITIES 

Capita!  Stock: — 

.AUTHOF'.rEDr — 

30.000  7 Cf  Cum.  Cort.  Preferred  shares 

of  $100  each .  .... 

35,000  Common  Shares  of  $100  each.  .  . . 


If.SL’En  ANP  FULLY  P.A1P: — 

25,000  7®^  Cum.  Con.  Pref.  shares  cf 

$100  each  .  ...  .... 

35.000  Common  shareE  of  $100  each 


IDIBEE  -AND  PULPlVODD  tSTDllIE* 
IDtBEF.  51.AFS 

.Ad  nc&E  cn  Managcm'n'  of  "’oodlandE.  Timterlanli 
Vor  '-al®. 

E.  F,  BR  A.nLFT 
to  N*?"*  Bruns'^'ick  K.ail'*’; 
frlohe  Ati/u’tlr  B'llJdlnc.  .  =  •  .  •  •  .  . 

In.'l  Ottawa,  Out.  •  •  F.  0.  Bnx  N 


NOTE — D’'’id®"d  nr  preltTrccr  E'.43cl.  Iron 

Iff  .lub  ,  laii. 

Bond?; — 

A  UTHORIZEP: — 

$2  900,000  Fi®pt  Mortgage  6%  Bonds. 

I-Sl'KD  -- 

l  ess  Redeemed.  July  1.  1916.  .  $50,000 
Lc-ee-  Redeemed.  July  1.  1917  50.000 


.Accounts  Payable. 

Bond  Interest  .Accrued . 

Pesprve  for  depreciafion  of  Plant 
Profit  &  Lose  .Account  . 


the  '“In  tn  t.he  south  It  U  not  expected  th; 
the  full  ass  feet  di'MdlhR  the  shaft  and  fw 
'•cin  on  the  surf.ace  M-iii  have  t--)  be  dri' e 
-A  number  of  nf"  '■o'tage?  for  'he  -workni! 
are  unde®  v oustruction  at  th?  prcpsrtv." 


Cobalt  Shtpnsent*.— Durin-g  'hi 
T’jn*  ’1st.  e  Cohal*  r.ompa.r.!®.v 
aggregate  of  nine  car?  coptaml: 
at*|v  Ilia  oil  rounds  cf  ore  ^ 
Is  *  sunn-narv  — 

■c-hirr®®  ( 

'"oning-a e  .  .... 

V  i  p  i  j:  ?  4  n  S’  -  , 

^^»Dlng  Co'*r  . 

\Udd-n  .  , 

^I’id?or*  B.*?' 

Kf-rr  Lbak* .  _ _ 


Contingent  L’.  a  bill  K®  for  BiU?  under  Dfscount.  $2ST 
jhpep  bilte  have  since  matured  and  were  paid. 
.Approved  on  behalf  of  the  Board. 


D.  LORNE  McGIBBON.  f 
L.  R.  WILSON.  ! 


To  THY  SH.AFYHOLPVse  OF  THE  .ATLANTIC  .SUGAR  REFINERIES.  LlMITEr 

We  ba'-e  examlre-I  'he  .Ac'oi!'’'»  o!  the  .AtU'’*"'  Sugar  RefSr.erie®.  Liral'e-I.  for  the  5'ear  ended 
Sfh  A.pri!  19!S.  ar.d  h»\e  nb'a'ied  a!'  'he  informa'lo!’  and  expiajiat'o.'ia  req'jired  b\  u®  W'e  hereby 
certifv'fha*  '.h®  abm-e  Balani-e  Rhee'  15  prorerlv  d'ten  up  so  as  to  eyh'bi*  a  'm*  and  'orTf®'  vleT  of 
the  Eta*®  o!  'he  C  -jinpaB''''  -affairs  ai  cording  *0  'he  be?*  of  our  inforB’a''on  anil  eiplauatiou®  gl'fn  t.® 
uU  and  a?  ‘how®  bv  th®  Bnok?  n*  'h®  '  onpasy. 

lo'.gned' 

MACINTOSH,  COLE  <h  ROBERTSON 

Montreal.  I’th  June.  191S.  (  hartered  .Accountante 


Dunlop  Tires— "Traction/ 
“Special**— represent  doing 
best  what  other  £  tires  may 
have  been  trying  to  do  well 


?n«1  --enfinp'  y-'* 

1  Mtii  t i> a >  I’ll H'  cni®?  tVi^-  flf- 

*'9^  hiua'D'*'??  “f 

p.al(iej'«  |D0  .  f.-i-Tt  l.a't  *al  p»*0- 

piaiti  ti-i*9  r»AA -ird  »“nnnnua.f if-Au  nr  t>ie  nre 

b  '.jv  has  hpf^rt  proA^n  Ti  w  upwards  of 
”(»  in  n  id^b  t}ii«  nr^  is 

-trttr-d  loffirUllv  t<‘  rarrj  an  avfsr.as*  gold 
ti'$»trnt  4'f  iin"'*5 rd«!  u'f  ti-  Lhp  Tht^ 

pjfsent  ciii^notu^ion  tn  a 

n'^ttrr  of  fin^fncfng  and  d*"*??  ♦iol  '•ofiFri  up¬ 
on  tht*  f^\»  rf  the.  propi“rt\ 


PROFIT  &  LOfifi  ArrOUKT  FOB  TEAR  ENDING  APRIL  30TH.  1918. 


Canadtoa  Rlrttland. — T'  i*  reporte'J  'ha 

'he  olaini?  of  the  t'anadian  Kirklan..!  Mining 
rompanj  ha'®  been  •xamlned  by  .a  numb?' 
-yf  representatives  of  Coba!'  'Tuning  ®ompan 
les  -w  ith  a  view-  to  faking:  o'-e®  control  of  thf 
prope  -t'  'vbu'h  's  reoog-nized  to  ha'-*  •xcei- 
lent  prospect?  of  commerclaj  t?  being  en 
countered  in  ■>  number  of  veins  on  wb.icV 
I'oneiderabie  development  work  haa  beet 
done 


Net  Profits  for  A’’par  before  providing  for  undernoted  charge; 
Less: — 

Bond  Interest  for  year  . .  $88,700 

Bank  Interest  &  Exchange  . .  90.852 

Deferred  Operating  Charges  ,  ..  .  ,33,991 

Proportion  of  Discount  on  Bonds.  2.321 


iiold — .'  new-  gold  dlsp.-'-oery  ha* 
L'prii  nic^d*®  OD  ■♦b.#»  prop^rt’'*  «■'/  tjr**  Hattie 
AtinFv«  PitijfltiHl  Id  th®  TnAi-r'ehip  cf 
♦  ouli-n-n  According  tc  r«in 

ift  ;)h  oi»  f  fopt  >' 'dfb  qnd  uont;^in5>  Aisubl^ 
ecld  nnd  tullurlde-fa  'Top  ropipf^n'-  a 

gMUp  rf  m^!i  c!T$i>li*y*^d  ft*  ftp'rpinfi:  nnd 
rrpni'bin^  u^ll  f\<i  •’nklne.  n-jr. 

lion  u®  to  tnflchlr»*r\  a,?  soon  fts 

^an  bp  mide,  Tt  u  propo5ed 
to  dr«vr  ft  of  f^^t  pAvrA-  Hopkins. 

Ont-HTfo  rrovincial  tVolosift  recently  ^  isltc-d 
propefty. 


Masters  of  the  Road 


Written  oef; — 

Reserve  for  Depreciation  cf  Plant 


Th«Mn|M«oti-MrEeedU— ^jood  results  are  be¬ 
ing  me'  "  i*h  In  fjy*  deveiopinent  of  'Ji? 
Thomp.son- Mcl.eod  riaim?  in  the  Bourke?  dl*- 
trirt  Free  gold  and  fellur'des  are  apparent 
In  the  'em  and  arrangement.*  are  being  made 
for  sinking  to  deeper  'eveis.  Work  In  the 
drift  has  been  fo!!ow-'.ng  t*-®  hanging  "nil 
and  the  full  "  idtb  Cl  the  vti®  ha,s  not  yet 


DUNLOP  ’TIRES 


N 


riNANCUt  TIMES.  MONTEEAL,  SATEDAT,  JUNE  29,  1918 


EXCESSTAXATION 
WOULD  BE  SEVERE 
BLOWTOMILLERS 


Miller;^  Are  Already  Contributing:  to 
the  Public  Treasury  Under  a  Busi¬ 
ness  Profits  Tax  Which  Ranks  as 
Dne  of  the  Most  Drastic  War  Taxa¬ 
tion  Measures  in  Force  Among:  the 
Allied  Nations.  Says  the  Green- 
shields  Review. 


A  report  on_  the  tnilHns  industry  of  ('an- 
ada.  issued  within- tlie  month  from  the  Cost 
of  Living  Branch  of  the  Department  of 
Labour  at  Ottawa,  might  he  dismissed  as  of 
little  moment,  but  for  one  thing.  Public 
sentiment  being  not  unnaturally  sensitive  to 
and  suspiciou,'  of  anything  that  sa>oui'«  of 
war  profiteering,  it  is  at  the  least  unfortun¬ 
ate  that  an  official  report  of  the  kind  should 
be  so  framed  as  to  tend  lo  the  incitement 
of  public  opinion  against  legitimate  busi¬ 
ness.  operating  fairlj'  under  the  laws  of  the 
country,  not  a  monopoly  in  any  sense,  and. 
on  the  report  s  own  sbowinc.  entitled  lo 
commendation  for  the  luoderatioii  of  its 
charges,  not  to  blame  for  extortion.  If 
Bolshevist  doel tines  ate  slow  lo  take  hold 
in  Canada,  plainly  some  official  quarters 
tan  Ia.\  claim  to  little'of  the  credit,  says 
Grrenshiclds  <y,  Co.  in  their  .'lonthly  Review. 

ro<(  of  l.nins. 

The  auspices  under  which  the  report  was 
issued  woiiltl  suggest  that  some  plan  for 
the  reduction  of  food  costs  was  under  con¬ 
sideration.  .Vothiiig  of  the  son  appears. 
ITie  larger  (  oiupanics.  heitause  of  efficiency 
.nd  quantity  production,  are  proved  to  have 
been  carnin.g  a  unit  of  profit  so  small  as  to 
oe -insufficient  to  sustain  the  smaller  com¬ 
panies.  To  fix  arbiirarily  a  lower  unit  of 
profit  would  drive  some  hundreds  of  these 
smaller  tompanie.s  out  of  bu.siness. 

But,  the  lar.ger  comitanies.  because  of  an 
'ncrease  in  the  \oltime  of  business  handled, 
have  been  able  to  make  profits  larger  than 
normal,  and  the  nport  turns  from  a  con- 
sidevation  of  cost-of-liviiig  factors  to  a  con¬ 
sideration  of  wheihei  the  Government  might 
not  conveiiienily  la.'  claim  lo  a  share  of 
those  profits  greater  than  it  now  obtains 
through  the  opcraiion  of  business  profits 
taxes  applicable  to  all  industries  alike.  This 
nii,ght  b(  assumed  to  be  the  province  of  the 
rlnanee  Department,  but  was  evidentiy  not 
so  eonstdered  b;  the  Cost  of  l.i’ving  investi¬ 
gator. 

I  nit  of  f’rufit  Small. 

•What  the  teiMiri  di.seloscs  i'i  principally 
tjiat.  although  under  an  arrangement  made 
.toneurrently  with  the  fixitie  of  a  price  for 
wheat,  profits  of  the  niilltis  were  to  be 
limited  to  -5  cents  a  barrel,  the  larg'  i  '  oni- 
panies  have  in  fart  been  eaiiiing  less.  I'he 
Ggilvie  eotiipany,  for  insiaiui.  is  shown  oi 
have  expanded  its  earnings  Iroin  I'l  et'ius  a 
barrel  in  Ibli  to  L’o  etiits  in  li'lT.  The  com¬ 
mercial  risk  of  the  milling  business  had 
more  than  doubled,  because  of  the  rise  in 
the  price  of  wheat,  but  the  profit  of  the 
milter  had  increased  only  one-third'  .'^mong 
the. larger  coitipanie.s  as  a  vvhole,  the  report, 
found  that  profits  per  barrel  milled  in  HUT 
had  varied  from  about  17  cents  lo  .’0  cents, 
with,  the  admission  that  extraneous  earn¬ 
ings-,  such  as  profits  on  vvheat-  which  by  a 
turn  ot  the  luarkets  could  have  been  con¬ 
verted.  Into  i>  loss  pla.ved  a  considerable 
part  in  the  showin.g. 

The  sionimon  s,  nse  view  -would  be  that, 
having  rtga'd  to  vapiial  invested  and  i  isks 
the  etillcis  have  been  charging 
iividei-.itr i.v  foi  tin  .setviees  tendered,  and 
ob"foi,,il-  !'i.  .e  iigd  lit'le  oi-  nothing  to  do 
"iiii  ill  ts.e  i,-i  ilje  cost  of  living.  Thev 


FOUR  MONTHS  OF  U.  S,  RAILWAYS 
UNDER  GOVERNMENT  OPERATION 

SHOW  DEFICIT  OF  $250,000,000 

'  Appalling  Burden  Imposed  on  the  Treasury  of  the  United  States  by  the 
Rising  Cost  of  Operation — New  Wages  Rate  Made  Effective  Back  to 
January  1  is  Estimated  to  Add  120  Million  Dollars  to  the  Costs  -as  : 
Already  Reported — Net  Operating  Income  Practically  W'ipe'd  Out  — 

I  Piling  Pelion  Upon  Ossa  Was  Child’s  Play  Compared  W’ith  This. 

‘  '  I 

j  According  to  computatiions  made  by  the  Bureau  of  Railway  .News  &  Statistics,  fhi-  ■ 
cago.  based  on  monthly  returas  to  the  Interstate  Commerce  Commission,  the  net  oper-  ^ 
.iting  income  of  the  railways  of  the  United  States  for  the  months  of  January.  February,  j| 
March  and  April,  1918,  after  deducting  taxes,  was  1157.075,929,  a  decrease  of  $123,201,- 
I  192  when  compared  with  the  corresponding  months  of  1917.  These  figtires  cover  an  | 
average  of  261,754  miles  operated,  against  an  average  of  only  232,951  of  Class  I.  taken  | 
over  by  the  Government.  ; 

The  figures  for  the  official  item*  of  revenue  and  expense  in  1918  are  set  forth  in  - 
the  follow'ing  statement  of  comparisons  with  those  for  the  same  months  in  1917  ; 

Income  Account  of  llic  Railways  of  the  L'nlted  Slates  For  the  Months  of  January,  ' 
February,  March  and  April*  IMS  and  1917  compared  :  ■ 


1918. 

Average  mileage . . .  261,7,54 

FYcight  Rev.  . . .  ....  . .  $935,029,331 

Paiseugcr  . .  ..  ..  ..  281.763,741 

.Mail .  18.554.683 

l'7xpress  . 37,886.180 

Other  transportation . 35,963.236 

Inv-idental .  36.143,232 

Joint  Facility.  Cr . 1.242.767 


Maint.  Way  &•  STruci. 
.Maint.  T7quipmpnt  . 

T-affic . .  ■ 

Tiansp.  Cxp . 

General  Kxp.  .  .  . 


1917. 

260,117 

$582,369,684 

249,487,702 


Increase, 

1,838 

$52,659,647 

32,266,039 


18.554.683 

21,496.549 

2.941 .857  D  ; 

37,886.181' 

33.971.029 

3.915,160 

35,963.236 

35,684,169 

279.076  ' 

36.143,232 

31.958.164 

4.185.078 

1.242.767 

817.378 

425.389  ‘ 

..$1 

346. .573. ISO 

$1,265,784,648 

$90,788,532  ! 

$1 75.352.234 

$144,153,350 

$31,198,881 

268,618,241 

220.2:33.892 

68.381.349 

18.833.077 

21,842.921 

:;.008.947D  1 

699.350.628 

488  S21.:>06 

ni,529.:!22 

34.767.959 

32.008.774 

2.759.185  ' 

12,041,756 

10,608.099 

1 .433.666 

.  ,.$1 

129.963.895 

$917,667,436 

$212,296,459 

.  $ 

1.816.324 

$  2,219.790 

$  •t03.376D 

212,699,835 
121.911. 303D 
1.292,889 
12.3. 204. 192D 


estimate  that  the  rat 


Loss  Transp.  for  Inv . $  1.816.324  $  2,219.700  $  •t03.376D 

Total  Oper.  Exp .  1.128.147.571  915,447.736  212,699.835  ' 

Net  Rev.  from  Oper .  218.425.609  340,336.912  121.911. 303D  | 

Tax  Aceruals .  61.349,689  60.956.791  1.292,889 

.Net  Oper.  Income .  157  075.929  2S0. 259.121  123.294.i92D 

Deduct  back  pay.  4  mns .  120.000.099 

I 

D—  Decrease. 

The  decrease  in  mail  t-cvenues  in  the  faceof  the  gieatcst  mail  lonnage  on  record  is  ^ 
worthy  of  the  Dii-ector  General  s  attention.  i 

The  only  figure  in  this  table  open  to  question  w  the  estimate  that  the  rate  of  ' 
wages  effective  January  1  will  increase  the  operating  expenses  f<tr  the  four  nionihs  bv  ! 
.4120.9119.01.10.  The  Railroad  Wage  Commiisiou  placevi  the.  aggregate  inv-rease  foi  the  I 
year  at  $300,000,009.  But  the  total  of  expenses,  to  which  wages  bear  an  appioximato  I 
ratio  of  eO'T.  indicates  that  it  will  he  nearer  $4(i0.000.o00.  If  the  increase  on  which  rail-' 
way  employees  arecounting  averages  29'-e.  the  bav  K  na:  for  four  months  will  approxl- I 
mate  $1  4 j.oOO.OOO.  and  14  would  take  less  than  an  advance  of  22'’t  to  wipe  out  the  entit-e' 
net  operating  income  of  $157,075,929.  j 

For  Class  1.  roads  the  net  operating  income  fen  the  font  months  ended  with  April 
i.s  officially  given  as  $143,454,725.  From  this  has  to  be  dedneied  at  lea.st  Sloo.ooo.ooi)  j 
bai-k  pay.  leaving  a  l-ialanee  of  oni.v  $43.454  725  to  meet  $311,661,932.  four  months' renial  I 
due  the  companies.  i 

3'his  la.^1  figure  is  arrived  at  on  the  pi esumptioii  that  the  goveininent  will  na.v  the  I 
av  '-rage  of  the  nr'  lU'-omp  of  the  railways  for  the  three  years  ended  lun''  30,  !917,  as  | 
followo  :  I 


Total  oneraiing  income  for  the  year  1917 

loiai  oneraiing  tntome  for  the  year  1916. 

Total  oiteraiing  income  fot-  the  vear  1915. 


Average  fot  the  thiee  years . 

Av-rage  fot-  four  months . 

Net  afiei-  na,' in.g  bat-k  wage.® . 

.Apprttximate  sum  pa.' able  by  GovernmeDi 


41.069.7,50,51 1 
1.927,811.1,51 
7  19.395.72-5 

$934,985,797 

311,661,9:12 

13,454.72:1 

$268,207,297 


It  may  be  more  or  11  may  hr  less.,  but  verily,  piling  Pelion  on  Ossa  wa®  a  mere 
cumulation  of  pimples  (oniparei  to  the  burdens  imposed  on  the  railways  b.v  the  neces¬ 
sities  of  the  'var  superimposed  on  the  Adamson  Avi. 


the  public  treasury  under  a  Business  Pro¬ 
fils  Tax  which  tanks  as  one  of  the  most 
dia.stic  war  taxation  measures  in  force 
among  the  .Allied  nations.  When  profits 
ri.se  above  20  p.e.  on  invested  capital,  the 
Government  takes  75  p.e.  and  leaves  a  com-  j 
pany  'viih  2,5  p.e.  To  Increase  the  Govern- j 
ment's  proportion  would  plainly  biing  laxa-  ; 
lion  to  a  limit  where  private  entetprise 
v"ould  naturally  halt  altogether.  That  such  | 
is  felt  to  he  thp  case  is  an  obvious  dediic- 


Where  Germs  of 
Confiscatory  Doctrine 
Do  Not  Thrive 

<  Prom  ihr»  London  f'inanrial 
At  last  wp  a  deriaiation  of  raiTwa: 

polioy  from  tho  raiiadian  Lovcrninoir.  and 


,  ,,  ra  I  x_:  Faiii^ays.  except  the  f  aaadian  Pai  ifh . 

'  >l!>leatnnff  nraiichon*.  1.  ... 

.Excessive  or  discriminative  taxation  ap-  tn  one  system  owned  and  rontroMed  by  the 
^  Biy  .the  obvious  meaning  of  the  figures  pijpo  to  the  millers  would  be  a  fatal  blow  to  state,  but  to  be  operated  by  a  eompany  or- 

has  been  obseni  ed  tir  distorted  by  the  cm-  th,^  d.P'.  eJopmeni  of  one  of  the  country's  t.-  .  m-. 

phasis  placed  on  the  fact  fhai.  with  the  unit  niosi  important  exporting  industries.  Mil-  ”  ■  IP'  •  '  - 

o'f  profit  so  luoderaie.  a  large  increase  in  Boris  of  dollars  have  been  added  to  (’anada’.s  eoropau.'-  will  he  foroied,  in  the  first  place, 

the.  volume  of  business  has  permitted  of  exports  b.v  a  far-sighted  policy  of  restricting  to  take  o'er  and  work  the  G-anadian  .Norih- 

fnH^j^p'  snmmi^•1r°s'*of7he‘^^^  cm  on  behalf  Of  the  Govemmcni.  and  w,h 

mgly  the  summailes  of  the  report  as  sent  manufacture  of  pulp  and  paper  products  ti  s  -  6  . 


broadcast  through  Canada  were  so  worded  might  be  increased 


talking  of  pill  in  t  liarge  of  other  (,ov  ■ 


to  lend  themsclveji  readily  io  double-column  doubling  our  nroduction  of  wheat,  and,  re-  ernmetu  lines  now  in  po.ssesslon  or  jet  to 
captions  along  the  lines  oi  the  "Enormous  versing  the  policy  in  respcel  to  pulp  and  be  acquired.  In  the  latter  category  the 
Profits  of  the  Millers,  with  their  incPiMive  paper,  suggesting  Something  to  discourage  Grand  Trunk  and  Grand  Trunk  Pacific 
to  off-hand  deductions  by  the  unthinking  fjjg  milling  of  wheat  into  flour,  and  so  the  stand  at  prcseni.  Sir  Robert  Bornen  looks  i 

masses  who  take  no  trouble  to  analyse  the  ggje  of  the  finished  rather  than  the  raw  upon  the  acquisition  of  the  Trunk  Pacific  | 

facts  for  themselves.  article.  For  the  eleven  months  ended  Feb-  as  "inevitable.  "  and  it  ,1.®  certainl.v  proper 

So  Pampered  lndiisfr.T.  ruar.v  last.  Canadian  exports  of  flour  that  the  Dominion  Goveriutieni  should  fall 

,  .  .  amounted  to  8,881,673  barrels,  of  a  value  of  hei-i-  in  the  embarrassments  o,'  that  line 

a,  t'k^i  snrHa  1  7a « t i'nn  *84,747.999.  In  quantity  these  figures  show-  ,vhic-h  were  largely  due  to  Government  ac- 

♦le  adopted,  namel.v.  that  .  penal  taxation  be  j  increase  of  more  than  400  p.e.  over  -pijp  prime  Minister  assumes  that  if 

decreed  against  the  millers,  the  Government  the  full  fiscal  year  of  1997-  7e  Trunk  Parme  T  Xn  ovT^  b  the 

can  hardly  fail  to  at\e  weight  to  several  *qns  and  in  value  an  increase  of  more  than  L.  .  *  “  ^  ^  ,  7  ", 

rnnciHeraiinns-  J  9 300  in  V  a  I  UP  an  incred  se  OI  more  I  ijan  state  the  acquisition  of  the  Grand  Trunk 

considerations  _ _ _  900  p.e.  The  progressive  growth  of  our  ^  fienuei  m  nrnr. 


can  hardjy  fail  to  give  weight  to  several 
considerations: 


Prnhnhiv  nvnre  than  anv  other  inriiistrv  in  ,,  *  i v e  giu  n  ii  itself  will  be  a  necessary  sequel,  in  ordfi 

mada  he  mill  n-  indus^^^^^^  ^'7*’  ^  77°''  ®  ^xter- , ^vide  th»  Pacific  line  with  eastern  con- 

SSd^  i  he  -on  MS  ow  n'  o.7av  In  ?he  impressively  enough  ^  j^e  the  Grand  Trunk, 

lereo  to  lie  on  us  own  uiud.v.  i ii  iii«  ,hp  following  Ruminai'y  of  exports  fori,..  .  ,  ,  j  . 


Canada,  the  milling  industry  may  be  ron- 
sRlered  to  he  "on  its  ow-n  "  to-day.  In  the 
early  part  of  the  war.  the  duty  was  taken 
off  wheat  flour,  and  the  milling  industry 
was  thereby  thrown  open  to  free  eompeti- 
Tion  from  outside  Canada,  although  the  mill- 


plants.  Temporarily  there  is  an  embargo 
on  flour  in  both  the  United  States  and  Can- 


We  own  and  offer 

$230,000  of 

8*^  Cumulative  Preference  Shares  at  par  (redeemable  at  llOl  with  30'^  Bonus  of  Common  Shares  of  the 

British  Coionies  Transportation  Co.,  Limitod 

Incorporated  under  Dominion  Aetj  ' 

HEAD  OFFICE  -  -  St.John,  N.  B.,  CANADA 


CAPITALIZATION 

81^  Cumulative  Preferenre  stork  l  Authorlied  925d.009l  Redeemable  at  tl#.  Issued 

C  ommon  Stock  aiithorl/ed  $50*,000i.  Issued  . 

(Par  value  of  shares  $100  eachj 


1239,099 

9499,099 


SENATOR  CROSBV 

A.  B.  C^Tosby  J:  Co.,  Halifax,  N.S. 

F.  W,  SI  MNER 

London  Agent  General  for  T’rovinee  of  New  Bruncwick; 
Sumner  Company.  Moncton,  N.B. 

J.  A.  MCDONALD 

'.'iee-rresident  Nova  Scotia  Trust  Company. 
President  Amherst  Pianos.  Limited.  Amherst.  N.S. 


DIRECTIOHS 

GEORGE  DOUGLAS 

Amherst,  N.S. 

Assistant  lo  the.  President,  Canada  Car  &  Foundry  Co. 
Director  Nova  Scotia  Trust  Company,  Halifax,  N.S. 
Sruncwick;  ^  STEWART 

Toronto. 

Dtrector  Montreal  Transportation  Co.,  Ltd. 
pany.  T.  E.  A.  GOLDMAN 

.  N.S.  Goldman  &  Company,  Toronto 


Registrar  and  Transfer  Agent 
Bankers 

Solicitors  . 


.Chartered  Trust  &  Exerutor  Co.,  Limited,  Toronto 

.  The  Home  Rank  of  Canada,  Toronto 

.  Ross  &  Holmestcd,  Toronto 


Business 

The  British  (.'olonie?  Transportation  Company.  Limited,  has  been  formed  to  acquire  and  operate  a  fleet  of  v'easels  on 
the  .Atlantic  Ocean  to  trade  hetweeii  Canadian  and  American  ports  and  South  Africa.  West  Indies  and  South  America.  At  the 
present  time  the  Company  Itas  contracted  for  three  new  ship.s.  now  nearing  completion,  two  of  which  should  be  delivered  next 
August  atid  the  other  in  the  folliiwing  month.  Two  of  the  vessels  are  about  1.000  tons  each  and  the  other  about  2.000  tone 
carr.ving  capacitj-.  I’lte  first  two  are  three  masted,  approximately  171  feet  overall,  35  feet  beam  and  12  feet.  8  inches  hold, 
while  the  largest  is  four  masted.  216  feet  overall.  .'19  feet  beam  and  18  feet  6  inches  hold.  Provision  i.®  made  so  that  auxiliar,' 
power  can  be  installed  alter  the  war.  These  ships  are  equipped  with  oil  engines  for  handling  pump,®,  hoisting  cargoes,  sails 
and  anchors,  and  generating  electric  light.  They  are  worth  over  $450,000  and  are  built  to  Idoyds’  highest  classification, 
having  a  rating  for  thirteen  years. 

Preference  Shares 

The  Preference  shares  are  preferential  both  as  to  assets  and  cumulative  dividends  at  the  rate  of  per  annum  and 
are  redeemable  at  $1 10.  The  Company's  charter  provides  that  lO^,,  of  the  net  earnings  shall  be  used  annually  in  the  redemp¬ 
tion  and  cancellation  of  Preference  shares,  thus  reducing  the  amount  outstanding  yearly.  It  is  estimated  that  at  the  end  of 
four  years  at  lea.si  one-half  of  the  Preference  shares  will  have  been  redeemed  through  the  operation  of  this  Sinking  Fund, 
theroh.v  greatly  enhancing  the  value  of  the  Preference  and  Common  shares.  The  first,  dividend  on  the  Preference  shares  is  to 
1)0  paid  on  November  1st,  1918.  Thereafter  Preferenre  share  dividends  are  to  be  paid  quarterly. 

Earnings 

(Iw-ing  to  the  shortage  of  tonnage  and  the  tremendous  amount  of  freight  awaiting  shipment  to  and  the  growing  trade 
with  South  .Africa  and  other  southern  ports  these  ships  are  assured  of  a  steady  business  at.  very  remunerative  rates.  .All 
freight  charges  are  prepaid,  vvhieh  lends  lo  assure  dividends  and  the  economic  operation  of  the  Company. 

On  t  he  basis  of  cont  I'scts  w  hieh  can  now  lie  secured  it  is  confidently  expected  that  these  ships  will  earn  in  t  welve  months 
operation  over  $.300,000  net.  .After  providing  interest  and  Sinking  Fund  on  $200,000  of  Bonds  to  be  issued  in  part  payment 
for  the  said  ships  and  the  Preference  dividend  and  setting  aside  the  amount  required  for  redeeming  Preference  shares  the  balance 
of  earnings  shouhl  show  approximately  30',-  on  the  Common  stock.  The  Bonds  are  redeemable  annuall.v  over  a  period  of 
four  years  and  the  amount  to  bo  paid  off  in  the  first  two  years  will  reduce  the  bonded  indelitedness  nearly  75'"^.  so  that  the 
equity  for  the  Preference  and  Common  shares  increases  yearly  and  at  the  end  of  four  years  there  should  be  nothing  ahead  of 
the  Preference  shnrc.s. 

Management 

The  management  of  the  Company  will  be  m  the  hands  of  successful  and  experienced  men  versed  in  the  handling  of 
ships,  having  a  thorough  knowledge  of  ocean  transportation  matters  and  will  be  of  great  value  to  the  Company  in  keeping 
the  fleet  prof’tablv  employed.  They  w  ill  have  the  support  of  Directors  who  are  sueeessful  business  men  and  whose  connections 
will  be  valuable  in  regard  lo  securing  cargoes. 

Insurance 

h  ull  marine  insurance,  covering  all  forms  of  war  risks,  P.  and  1.  collision  liability,  etc.,  vvill  be  .-arrietl  and  tlicse  insurance 
pohcies  will  be  deposited  with  the  T'‘uslee. 

Prlre 

\A’e  offer  fo^  sale  at  par  2.30(1  fullv-  paid  shares  of  the  above  desenbed  Preference  stock,  carrying  a  bonus  of  30%  of  the 
an'ojnt  of  the  Preference  shares  in  (.''oinmon  stock. 

Fractional  Share® 

l-raction®  of  ('(immon  share.Q  will  lie  adiusted  on  the  basis  of  $50  per  share. 

\A'r  reconinu-nd  the  pvirchaie  of  the  .shares  from  the  standpoint  of  security,  interest  return  and  prospects  of  increase 
in  the  niarkrt  value. 

(JOI.DMAX  &  COMPANY 

IN  VF.STM  K.T'JT  RROKKRS 

IvOA.AI,  ll.V.XK  FlIiFMl..  T’OKONTO.  CANADA 


APPLICATION  FORM 


(joldman  it  Company. 

I  nvp.si  ineni  Brokers. 

Royal  Rank  Building, 

Toronto. 

Dear  birs.  - 

I  herebv'  agree  lo  ptirchaiP  from  vou  -8%  fullv  paid  Cumulative  Preference 

Shares  of  the  par  value  of  .$100  each  of  BPvfTlSH  COLONIES  TRANSPORTATION  COMPANY,  LIMITED, 
F'  (he  pri'-e  of  par.  "uch  shares  carrying  a  bonus  of  30',',  in  fully  paid  Common  stock, 
interim  receipts  will  be  i.^.sued  pending  delivery  of  rrgiilai  cerlificatca. 


Kind!,'’  regist'-r  stork  in  'he  name 

Enclosed  plea--'  find  ''nequo  fo’-  ? 
DATED  at 

Signature 

Street  , Address  .  . 

po-,t  OfTire 


fn  payment  of  the  shares  purchased, 
the  .  day  of  .  . 


CASTLE  &  SON  Jl  Buy  YouF  Coal  Now 


568  Catherine  S  ^ 
West. 


Upholstered  in  Leather 


LOUR  LODGE 

AND 

COTTAGES 


DIGBY 


NOVA  SCOTIA 


...  f  .1  "It,  ,  'even  by  implication,  as  an  ad.iunc.t  and  out-  I  _ -  I 

ihe  fiscal  period  ended  Marrh  olst  in  each  ,  .  .V  -i-  ,  r.  .  .7  ,1  ■ 

of  the  nast  eleven  vears  let  to  the  Trunk  Pacific  Is  rather  a  reversal  I  I 

of  the  past  eleven  years.  ,  |  ■ 

Barrels.  Value.  !  minion  propose*  to  acquire  the  Grand  Trunk  X, 

1918  (X)  .  8,881.673  $84,747,999  is  of  niiirb  less  moment  that  the  lerni  IF  Upholstered  in  Leather 

1917  .  7.425.723  47.473.474  which  it  is  willing  to  offer  I  I 

1916  .  6,490.214  .35.767.044  -  .6®  to  these  Sir  Robert  Borden  states  that  I  I 

1915  .  4.952.337  24.610,946  "already  the  Government  had  mafle  an  "*■  I  I 

1914  .  4,832,183  20,581,079 1  fer  to  the  Grand  Trunk  Railway  dmecioi  -  .  fcli^ 

1913 .  ^  19.970,689  j  who  renlied  with  a  counier  proposition  _ _ 

1912  .  3.738,836  16.034,064 1  vi-nich  the  Government  was  unable  to  pir- - -  ~ 

. .  I5>®S4,(90I.^,  Parliament."  The  Governments  of-  of  that  nature,  and  to  test  hov<  universal  Is 

.  ?’-08'n"8  "somew'hat  similar’'  to  the  reeom-  tpe  acquiescence  in  the  vigorous  pro.esr 

.  irc9-(n  i  Edw  ard  Drayton  and  .Mr.  «-i'h  which  Sir  Robert  Perks  siipplemf  n’eO 

^  . .  I Acworth  (from  which  Mr.  A.  If.  Mr  Smilhers's  masterly  exposition  of  tne 

ixi  Eleven  months  ended  February  2  th,  smith,  president  of  the  .New  York  Central  legitimate  claims  of  the  Grand  Trunk. 

Relnrestment  of  Profits.  third  member  of  the  Canadian  Royal _ 

Commission,  dissented  I  that  all  stocks  or 

Lxpan.sion  in  output  as  shown  in  the  fore-  the  Grand  Trunk,  from  the  Guaranteed  to  PORTO  RICO  MAP  RETI  RN. 

going  figures  has  proceeded  very  eonsider-  the  Ordinary,  inclusive,  should  be  secured  vav  earnings  statement  of  the  Porto 

ably  from  the  reinvestment  of  surplus  earn-  in  consideration  of  an  annuity  based  on  tne  '  i  .w 

ings  of  the  companies,  and  such  reinvest-  dividends  paid  during  the  ten  years  to  the  Railways  shows  an  mrrea.se  in  n® 

raent  is  Canada's  main  dependence  to-day  ;  end  of  1916,  Sir  Robert  Borden  does  nor  ff^oss  of  11.97  p.e.  over  May  a  year  ago,  but 

for  industrial  growth.  New  capital  Is  going  iggy  how  far  the  similarity  between  the  Gov- |  heavy  increasfts  in  operating  expenses,  left 

largely  into  war  loans  It  could  not  be  aG  ernment  proposal  and  the  Drayton-Acwortn  ,hp  net  at  $38,777.  as  comparer]  with  $37,944 


PORTO  RICO  MAP  RETI  RN. 

The  .91ay  earnings  statement  of  the  Porto 


largely  into  war  loans.  It  could  not  be  at- j  e^nment  proposal  and  the  Drayton-Acwortn 
tracted  in  any  event  into  an  industry  sub- jgfjjeme  extended,  but  he  says  that  the  Gov- 


CANADA'.S  IDEAL  VACATION  SESOKT 
Sea  Breeres  front  the  Eainou®  Bay  of  PUDdy 

3  Cottages  for  Rent 

Lour  liOdge  Kates  range  from  $16.0«3 
to  $.$.5.00  per  week  this  year. 

Golf,  Tennis.  Driving.  Automobiling, 
Bathing,  Deep  Sea  Fishing,.  For  book¬ 
let  and  all  information,  addre.-.s 

AUBREY  BROWN, 

Digby,  Nova  Scotia 


.iect  to  discriminative  taxes.  If  the  milling  i  ,,rnment  offered  to  have  the  amount  o'  the  ®  ““  . . .  ' 

industry  is  to  keep  pare  with  (.anadas  9*- .  payment  fixed  by  arbitraiion.  This  tarries  Total  gross  for  the  five  months  ending 
pansion  in  agricultural  production,  and  keep|,|^p  story  a  stage  further  than  Mr.  Smithers  with  .May  amounted  to  $421.9.54,  and  net  fo 

^nd^'8bo\m  t^rar7righGv^h?rs  $190,201.  the  latter  showing  a  gain  of  $27.- 

n?rn  ovei  m  the  '•-on®J'J®''aWe  404.  or  -6.8  per  cent. 

huv  our  wheat  and  d^  his  own  milling.  Is  it  i incomplete  negotia-  Following  are  the  earnings  for  .May  and 
• _ _ tmossat  f»,ati’*®9s.  His  analvsis  of  what  the  Drayton-  for  the  five-months  period,  with  compari- 


year  ago.  an  Increase  of  only  4.67  p.e. 
Total  gross  for  the  five  months  ending 


the  pan  '’f  proposal  would  mean 

this  is  an  industry  to  be  singled  out  for  ^  ahareholders  is  fresh  in  i 

special  levy  on  profits.  I  i„=tified  the  rtesrrinf 


Acworth  proposal  would  mean  to  Grand '  pons  : 
j  Trunk  shareholders  is  fresh  in  memory,  and  \iay 
I  it  amply  justified  the  description  of  the  Gross 
I  term*  as  extraordinary  and  ronfiscaiory. '  >,'pt 


Following  ere  the  earnings  for  .May  and  | 
for  the  five-months  period,  with  compari- 


1918, 

$  86.829.37 
38,776.84 


Increase 
$  '>,287.75 
1.732.88 


Manufacturers’  Record:  It  is  the  duty  of  every 
coal  consumer  whether  for  domestic  or  manufac- 
furiny  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  Just  as  promptly  as  the  coal  mineis  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entarely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  winter  than  we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  will  next  winter  w  crowded 
to  the  utmost  limit  of  their  capacity.  Every  ton 
of  coal  which  is  now  stored  in  dwellingrs  or 
factories  will  to  that  extent  lessen  the  pressure 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 

810  Dominion  Expreea  Building 

Telephone  Main  7300.  MontreaL 


H.  M.  CONNOLLY  &  COMPANY 

MfanBEBS  MONTEEAL  STOCK  EXCBANGE 

TELnsnuNE  MAIN  IMS  Transpoftation  Building,  MONTREAL  / 

$100.00  VICTORY  BOND  / 

PRICE ;  SSH  / 

$10.^  Cash  / 

A  ptf  /H-  M.  Connolly  ft  C( 

IIII  _  -1  y  PleasfRi'e  us  infcrratioi: 

alae  ITTOnilT  /  on  vour  offer  re  victory  Loan 

^  •  fJCI  lAlVll  VIA  X  Payment  Plan. 


Fiv€  months- 


$421,954.29  151,551.22 

199.291.21  27.403.76 


For  further  information  cut  coupon 
attached  and  mail  to  ud. 


/  Name _ 

.Address.. . . 


/H.  M.  Connolly  ft  Co. 

/  Please  Ri\e  us  inforratioii 
on  vour  offer  re  Victory  Loan 
also  Partial  Pavment  Plan. 


_  (The  one  comforting  element  in  Sir  Robert  I  p'ive  monrhB-  ■  t.  j  .  i  .  /  I 

WANTED  1  Borden's  statement  ie  that  the  negotiation.®  ir.ross  .  .  .  $421,954.29  151,551.22  13  19|  I  ®  and  mail  to  us.  Address.. . . . . s...-  I 

fTiiiiibw  )  for  a  settlement  with  the  Grand  Trunk  niii'x,-e'  ....  2T.4Q3.76  16.83 

^  the  conducted  by  Canadian  .Afinlsters  on  thisi  — ^ _ 

An  experienced  «enographer  with  side  of  the  Atlantic.  Here  they  will  be  In!  i nmivT-ws-siT 

knc«*-ledge  of  financial  work.  In  applying  an  atmosphere  where  germs  of  confiscatory,  'RED.  LA3fFLOrGn>  At  PDl.ATylE.'T.  iriivis-ion  of  the  Grand  Trunk  Railway,  has ,  tendent  of  the  Ne'e  Zealand  lines  of  the  G 
state  what  experience,  and  salary  required,  doctrine  do  not  thrive,  they  will  be  able  to;  Ot.ta-wa  —  Frederick  I.Ainplough.  for  sev-  been  appointed  superlntandOBt,  aucceedlng  T.R..  under  the  United  States  Railway  Ad- 
-^Plr  f-  O.  Box  746.  gauge  City  sentiment  towards  ai!  proposals  |  eral  years  past  trainmaster  for  the  Otuwa  L.  O.  Coleman,  recentbr -awiiated'attwrtn-Lmmist 


The  Home  Bank  of  Canada 


Statement  of  the  result  of  the  business  of  the  Bank  for  the  year 
endinfE  31st  May,  1918. 


THE  nNANCIAL  TmES.  MO^’TlREAL.  SATtHDAY,  JtTVE  39,  1918 


U;S:A.  OVERCOMES  .  '  ^ 

DlfFldOttlESOF  1  '  ® 

fflIALMOTORSi  ■  :  W 


PROFIT  AND  LOSS  ACCOUNT. 

Cr.  „  ,, 

Balance  of  Troftt  and  Loaa  Account  Slat  May.  1917  .  $14n,2jS.6S 

Net  Profit?  for  the  year  after  dcductingr  charges  of  management, 
intereet  dtie  depositor?,  payment  of  all  Provinclai  and 
Municipal  taxes  and  rebate  of  inlertvjt  on  unmatured  bills..  228.99.1  19 


CAPITAL  PROFIT  ACCOUNT. 

Premium  on  Capital  Stock  received  during  the  year  . 


IVhieh  has  been  appropriated  as  follows: — 

Dr. 

Dividend  No.  tS.  nuarterly,  at  the  rate  of  .9%  per  annum  .  J24.,"38..11 

Dividend  No.  44.  nuarterly.  at  the  rate  of  I'l'e  per  annum  24.319.H9 

Dividend  .No.  45,  quarterly,  at  the  rate  of  .5<rc  per  annum  21.342.17 

Dividend  No.  4ti.  quarterly,  at  the  rate  of  5<7c  per  annum  24,342.21 

.Oovernment  War  Tax  on  Note  Circulation  . .  . 

Tteserved  for  Depreciation  of  Securities  and  for  Contingencies.. 

Written  off  Bank  Premises  Account  . 

Donation  to  Patriotic  Fund  . . 

Balance  i  a  tried  forward  . 


228.991.19 

$199,201.87 

208.54 

$369,410.41 


91, 192. <0 
19.1 1  6.90 

90,000.00 

]  11,000  on 
2.000  1)0 
150.71 1  11 


R.  S.  McLaughlin,  .of  the  McLaughlin  ^ 
Motor  Car  Comi^ny  Returns  From 
United  States  With  Most  Reassur¬ 
ing  News  of  That  Country's  Pro¬ 
gress  With  the  ’  .‘Veroplane  Out¬ 
put.  _ 


Merchants  Association  of  Montreai 

*  **To  foster  the  trade  and  welfare  of  Montreal** 


R.  S.  Mt  l.aughlin.  of  the  Mci.aughlin  iO  TOSier  Cflc  cruCIc  Ct 

Motor  t.'ar  Co.,  O.^hawa,  has  rciurnod  from 

a  tisit.  to  Dayton,  Ohio,  whore  the  semi-  an-  ,  ,  ,  , 

nuai  nit^eting  of  ihe  .Society  of  Aiitoioohile  hundred  ..and  Fifty  men  representing  leading 
longineei's  was  held  firms  in  Montreal,  moved  by  the  hopelessness  of 

Aciiiaiiv  Prntiiifiiig.  their  individual  efforts  and  by  the  pressing  need  for 


(general  Statement,  May  31st,  1918. 

I.IABILITIES. 

To  the  Public — 

.Notes  of  the  Bank  in  circulation  .  $1  758, 180. '''O 

Deposits  not.  bearing  Intere.st  .  4.141.294.11 

Deposits  be.irinij  intere.st.  Including  interest  accrued  to' 

date  of  statement  .  .  .  1),, 'ill, 4.89. 92 

Deposits  by  and  balances  due  to  Dominion  Government ...  .  1,151,326.54 

Bnlances  due  lo  oilier  Bunks  in  Canada  .  1.589. .54 

Baianees  due  to  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Cotinda  and  the  Bnited  Kingdom .  6.'i4,43t  95 

Acceptance/,  under  I.etler.s  of  Credit  .  3,087.50 


To  the  Shareholders — 

Capital  tsnbscrilied  $2,000.0001  paid  up 

Best  Account  . . 

Dividends  unclaimed  . . 


Dividend  No.  46  tquarterly)  being  at  the  rate  of 
."iCe  per  aniiuiii.  payable  .Tune  l?l,  1918  .  .. 
Balance  of  Profit  and  Iktsa  Account  . 


$i. 947. 430. 98 
300. 000.00 
1,900.20 

24.342.21 
150,731  11 


$21,251,169.16 


-  $2,424,404.32 
$23,675,771  68 


ASSETS. 

Gold  and  other  current  coin  . $  123,454.89 

Dominion  Government  Notes  .  3.129.010.60 

-  3.252.465  39 

Deposit  with  the  Minister  of  Finance  as  security  for  note  cir¬ 
culation  . . .  106.000.00 

.Notes  of  other  Banks  . i .  192.862.89 

Cheques  on  other  Banks  . . .  524.118.52 

Balances  due  by  other  Banks  in  Canada  . ; .  112,259.18 

Due  from  Banks  and  Banking  Corre.spondenls  In  the  United 

Kingdom  . 31,325.37 

Balance.?  due  by  Banks  and  Banking  Correspondents  else¬ 
where  than  In  Canada  and  the  Bnited  Kingdom  .  716,5'25.52 

Dominion  and  Provincial  Government  .Securities  not  exceed¬ 
ing  tiiarkel  value  .  1,548,21  1.89 

Canadian  Municipal  Securitie.s.  and  Briti.sh.  Foreign  and  Colonial 

T’ublir,  Securities,  other  tliaii  Canadian  . 2,727,332.01 

Railway  and  otlier  Bonds,  Dehentiires  and  Stocks  not  exceed¬ 
ing  market  value  . :  92,9.172  17 

Call  and  Short  (not  exceeding  10  days)  l.oans  in  Canada  on 

Bonds.  Dobeiiiurcs  and  Stocks  . '. .  ‘  939  909.91 

^  ^  *11,071,182.82 


Other  current  l,oans  and  Di.scoiints  in  Canaria,  kss 


rebate  of  interesl  . j 

Other  T,oan.s  and  Diseounis  elsewhere,  than  in 

Canada  .  . 

Doan.s  lo  citiea,  towns,  municipalities  and  schriol 

district.s  . 

Liabilities  of  Customers  under  Letters  of  Credit,  as 

per  Contra  . 

Overdue  debts  .  . . .  ’ 

Real  Lstate  otlier  than  Bank  premise/,  . 

■Mortgages  on  Real  Estate  sold  by  the  Bank . 

Brink  Prcini.se.s.  at  ru»l  moie  (ban  ,‘osi.  less  amounis 

written  off  . 

Other  assets  not  Included  iiii<!ci  ib,.  roregoins  !  !  ! 


;  longineei's  was  hold  firms  in  Montreal,  moved  by  the  hopelessness  of 

j  Aciiiaiiv  Prntiiifiiig.  their  individual  efforts  and  by  the  pressing  need  for 

1  .Mr.  McLaughlin  .said;  j’  p  s* 

'  -We  have  heard 'miicii  talk  regardin?  dc-  Concerted  action,  have  united  spontaneously  and 
lay  incident  to  tjie  ptoducUon  oi  .aeroplanes  organized  the  Merchants  Association  of  Montreal. 

j  in  the  United  Stales^  but  the  difficulties  ,.  •  ,.  _ 

f.  ,  .  ,  ,  ,  They  are  now  determined  to  make  the  seal  of  the 

1  which  at  fir.st  seemed  alniosi  unsurmouni- '  _ 

able  have  at  last  been  overcome  Association,  as  shown  above  an  insignia  which  will 

"On  Monday  of  last  week  eighleen  linl.sh-  niean  servicC  and  protection  tO  Members  co¬ 

red  baftlc-plaiios  of  the  Do  fla.iland  i.'pe  .  ,  .  .u  a  ..i*  j  .u 

,  .  r  .  ,..  .  u  ,  .  operation  and  support  to  the  Authorities,  and  the 

'were  turned  out  of  the  Dayton-M  right  plant  ^  . 

!  alone.  The  different  companies  manufac-  Welfare  of  the  Citizens  of  ^^ontrcal  in  general. 

I  luring  the  Liheny  motor.s  are  now  in  shap."  • 

I  to  give  (jiiantity  prodiielion,  and  we  can  _  ,  .  ,  .  ,  ol  fr.,.-  • 

I  look  foi'wanj  to  the  pi'odiiction  of  aeroplanes  away  with  Pilfering  and  S  op  i 

I  by  the  United  .States  in  va.si  quanj.ties.  their  phases,  is  the  immediate  problem  With  which 
j  Their  plans  include  the  production  of  hai.tic-  the  A‘=Eociation  IS  dealing,  the  onc  towards  the 
S^TousTnd^ of  which  all  its  energy,  influence  and 
A  ivonderfni  Machine.  Organized  efficiency  will  be  directed  After  this 

"The  now  Oc  Flusilaiid  type  hall Ic-planr  Cvil  is  Undcr  COntrol  thCFC  Will  DC  OtnCF  problcmS 
is  really  a  wonderful  machiuc.  fi  is  equ:i.-  gigo  for  the  Association  to  solve  in  the  interest  of 
Spb:"”.  “the  .rade  and  welfare  of  Montreal.”  In  the 

I  compasses,  an  aiiachmeni  lo  inriicale  who-  rncantimc  iio  Other  activity  Will  distract  its  attcn- 
I  iher  Ihe  machine  i.s  flying  level  or  not,  an  • 
altitude  indicator,  complete  pholograpliic 

i  outfit,  lights  wliich  iiluminate  Ihe  ground  asj  . 

i  the  machine  returns  to  ilie  han.gar,  four  ma- 1  1d. —  lo  compile  and 

chine  guns,  t’wo  of  wliieh  are  stationary.',  the  extent  of  all  losse 

land  are  synchronized  with  the  speed  of  the  •  o  rj  i  c' 

!  niofor  firing  lliroiigli  the  propeller  wiilioul  ’  ,  -D  -  RecommcndatlO 

!  hitting  the  propelior.  and  iwo  whicli  arc  on  ■!  _  f'O  OPF"  R  AT  on  actual  experiences 

the  rear  iiiounied  so  lliai  lliey  may  be  aim-  *  V/v7."v^r  1  Iv-FlN  parties,  SO  arrayed  as 

;  cd  in  any  direction.  They  are  also  now  de-  ^r>  vi->  . 

Iveioping  a  parachute  so  that  the  pilot  and  OE  1  HL  3o.— Proper  presenta 

!  the  observer,  In  ease  the  gas  tank  lake?  departments  intendof 

authorities.  4n.-The  appointmer 


tion  from  the  fight  against  the  menace  which  has 
reached  such  alarming  proportions  in  this  City. 

The  Manager  and  his  staff  undcr  the  direction 
the  Provisional  Executive  Committee  (appointed 
and  authorized  at  a  representative  meeting  in 
Stanley  Hall),  are  now  fully  equipped  to  promote 
the  object  of  the  Association  and  to  give  direct 
service  to  the  Members,  both  through  the  orga¬ 
nization  and  through  the  Prosecuting  Attorneys 
of  the  Association. 

The  readers  of  the  Financial  Times  are  among 
those  primarily  interested  in  putting  their  support 
behind  the  Merchants  Association  of  Montreal, 
a  remedial  and  constructive  organization. 

Following  are  some  of  the  headings  under  which  the 
activities  of  the  Association  will  be  directed.  A 
careful  consideration  of  the  opportunities  for 
effective  work  under  each  of  these  headings  will 
convince  any  business  man  of  the  breadth  of 
action  involved. 


$11,367,689.47 

29,226.26 

I 

147.720.55 

1 

3,087.50 
■  34.782.41 
74.995.37 
77,1 12. 13 

I  0 

871. 393. .32 
56,592.65 

-  12,602.590.86 

$23,675,773  68 


.M,  ,1.  H.WKV, 

1  'I  ,'SHir  n ; . 


.1.  BoorL'n  M,\.«o.N. 

Acting  Gsni'ittl  Manager. 


\  Auditor'?  Report  to  the  Shareholders 

A  .  sub-sf*<rtions  nnd  20,  of  .soction'  56  of  thp  Bank 

Art,  IPl.v.  I  hep  lo  rppori  as  follows:  The  above  Balanr.e  She«^t  h?is  been 
oxaiinnetl  will]  the  book?  and  vuut  hcr.i  at  ihe  Head  Olffee,  and  with  the 
i.eiUned  leiuvn/i  Irnni  ihc  Bram  iuis.  and  is  In  dccordancr  tliprew  itii  1  tiavp 
nbtaintd  all  noedf'd  ini’iirmation  Croin  tlie  offiesr.?  of  the  Bank,  and  in  inv 
opinion  the  trnnsiiction.s  coining  under  my  notice  have  been  williin  ttie 
B.ank.  I  have  checked  tlie  cash  and  verified  the,  securities  of 
the  Bank,  at  it.s  (Jiiof  Office,  both  on  the  31st  of  Hay,  1918,  and  also  .nf 
another  tinie  during  the  year;  the  cash  and  securities  of  one  of  the  Brunclies 
have  also  been  checked,  and  in  each  case  tliey  have  agreed  with  the  entric.s 
in  the  books  of  the  Bank  with  regard  thereto  In  niy  opinion  the  above 
balance  sheet  is  properly  drawn  up  so  as  to  .show'  a  true  and  eorreet  view 
1 1  ’.T  'bf  Bank  s  affaiis.  aeeoiding  lo  the  be.st  of  my  infowpialion 

and  the  explanations  given  to  me.  and  a.s  shown  be  the  books  of  the  B.-.nk 
(Signed!  SYD.NKY  H.  JO.N'E.S, 

Auditor. 


5  i  Soa  Island  ('(lUhn  For  lVln<f8.  I 

§j  •  “The  securing  of  raw  inaK'rial  for  the  fin- 
^  ,  ished  product  has  been  a  Htiipcmlous  task.  Ii 

'  was  impossible  to  got  linen  from  Ireland  .so 
S  ;  the  Government  has  found  a  sifbsiltuto.  Th*  • 
Ii  .are  manufacUiriiig  a  Iiigli  quality  coiion 
*  i  from  Jong-Atajiled  Soa  Island  eouon.  which 
B  *  lias’ the  qiialilies  noces.sary  ioi  this  4mri'9so. 
ii  It  was.also  f(5un(]  iliat  llicre  was  luit  enough 
^  spruce  availal>ie  in  tlie  United  .Stale  for  the 
g  mamiTiolh  iirodiiclion  of  aeioplane.s  go  iliey 
i|  had  to. experinieiif  with  oihrr  kinds  of  w'ood. 
H  It  was  discovered  that  the  Douglas  pine  vtm 
3  ,  really  hotter  adapicd  for  aeronlano  -  work 
B  Ilian, the  spruce,  and  ihai  wood  Is  nb^*  lujcd 
ji  i  exten&1vcl>  ...V  , 

'  ..The  “l.ilifrty"  motor  is  maniifaetWB.’ri  b.' 
B  I  the  Unjek  Slolnr  Co.,  Packaid  ?fol(4i'  r‘nni- 
■  !  pany,  Lincoln  .\Iolor  Comiianj ,  npil  Ilm  Kord 
£  ;  Motor  ('ompiiny.  .Many  suipeudoiisiy  iarse 

X  and  specially  construcied  faclories''  have 
B  'been  built  throngliout  the  United  Hiales  foi'j 
^  Ihe  manufacture  of  aeroplane  parPi  iipd  as- 
.-i  sembling  Ihe  complete  machine,  and  one  of 
B  these  plants  i.4  ilie  Daylon-Mrighl  plain  at 
ii  ;  riayton.  ’ 

a  - 

£  WEEK’S  MARKET  FEATURES. 


CO-OPERATION 
OF  THE 
PUBLIC 
AND  OF 
EMPLOYEES, 


a 

ia'":iiBi'iiii!iiiil 


■  Four  new  high  records  for  rlie  year  were 
;  recorded  on  1  he  stock  e.Ychaiigc  ilu.s  week 
"  '  these  licmg  (kmient  .at  (n*;  .\u9ide  l.eaf  .nt 

— ^ - 107;  Laiireiil ide  a)  ItlT'f:;  and  Si.  l-awrence 

AMES  HOLDEN’S  FROSPECTS  i "as 

^  I  somewhat  sumllcr  ilian  for  the  pasi  two  or 

Aines-Holden  slocks  were  inclined  lo  ihe''h'’P*'  weeks,  owing,  no  doubt,  in  ibe  forib- 
ilef  side  during  ihe  week,  wilh  the  com. ' ‘‘ooiing  two-day  lioli  (ay  on  ilie  board,  t  'om- 


VMES-HOLDEN  HAD  AMES  HOLDEN’S  t’ROSPECTS. 

RECORD-BREAKING  Ames-Holden  slocks  were  inclined  lo  the 

SURPLUS  FOR  YEAR  quiet  side  during  ihe  week,  with  the  com- 


DIRECT 

SERVICE 

TO 

MEMBERS 


(Continued  from  Page  l.>  . .  . 

_  ..  ,,  ,  point  for  the  year,  while  the  preferred  stock  i 

President  3Ic(xibbon  on  Hie  OuHook. 

company,  held  during  i he Umcs-Hoidva 
ess  to  ine  snarenoiaers,  t^aul:  *i  .  i  .  --v  *  ho  ofn 


mon  selling  at  22,  within  of  the  high  I 


dress  lo  the  shareholders,  said: 
“The  inventories  of  raw^  mat 


llich  ( 

Opi>n  ,\pr.  This  Tiii«« 

I ‘ns  i8f  v.'fok  w.H'k 
U5  '15  '22  22 


and  the  tendency  during  the  coming  year  is  holders  who  were  directors,  were  as  dnx’ic 


lent  condition. 


effected  by  this  consolidation  are  reflected  "oitld  be  uncertain.  “I  would  like  to  see 
in'  our  operations  during  onlv  the  last  half  Atoos-Holden  self-contained,  and  in  a  posi- 
of  the  year  but  will  be  fully  realized  in  the  *^’0“  where  it  would  not  have  to  ask  favours 
coming  year.  Savings  lu  the  overhead  ex-  anyone,  ’  said  Mr.  McGibbon. 
penseis  together  ■with  the  rental  received  necessary  to  take  a  conservative 

from  the  lease  of  No.  1  factoiT.  will  con-  Pos'Hon  on  the  divideud  question,  according 


ture  operations  of  your  Company. 


any  emergency,  because  a  compnay  that  dis- i 


ing  the  past  year  and  look  forward  to  the  f/o^e  to  do  so.  The  tmpor  ant  thing  from 
company’s  continued  prosperity.  The  com-  the  shareholders  standpoin  was  that  the 
Ing  year  will  undoubtedly  bring  forth  a  sub- 


AebeRtos  pM 

46L 

14'? 

•it> 

Brazilian  . 

n? 

30 

34  'v 

.13  ■'4 

Brompton  .  . 

.  4K 

Id 

.■>ti 

.)0 

Can.  C  ar  .  .  . 

..  IB’g 

24  ^ 

M  32 '.2 

“O' 2 

do  pfd 

IP' 2 

0.3 

V3 '  ^ 

Can.  Cemcni  . 

.*»7 

HO' 

J  n»'_' 

0]  S 

do  pfd 

fXl 

01 

•  01 

OO.'.i 

Can.  Locomotive.  .  .  . 

58 

58 

C4n.  S.S.  fjines 

;Ui‘. 

30' 

1  Id '-5 

to 

do  pfcl 

Vti 

76 

70 

TO 

Dom.  earners  ... 

23’'* 

4  35 

.3.5 

Dom.  Steol  Corp. 

0.7 '  f, 

61)1 

fil's 

♦  iO*q 

Dom.  Te.;tile  .  . . . 

80* 

8.3- 

.  90 

Maple  Iteaf  . 

♦I  or 

107 

Mont.  Cottons  .  .  .  , 

50 

.AO. 

Laurentidc 

.  loC 

1641 

166 

liaurentide  Fowt'r,  ,  . . 

f)0 

:.3  ^  ^ 

Ogilvie  . 

.  140 

165 

Ont.  Stoei  . . 

.  22^2 

2x5 

Penmans . 

.  65 

V4 

75 

75 

Power . 

.  68 

74 

70 

75', 

Quebec  Ry . 

15 

15’ 

2  20 

20 

Uiordon  .... 

U7>4 

H7' 

M  8  U. 

MS 

Shawinigan 

.  107 

112 

n.s 

U3 

Sherwin-Williams.  . 

60 

«>0 

Steel  of  Canada.  ... 

.  50  .'a 

67 

6..»4 

do  pfd  . 

.  tS5'4 

87 

Spanish  River  . 

i:i 

13 

la 

1.3 

St.  Lawrence  Flour. .  - 

.  53 

50 

*78  I 

‘.S 

do  pfd . 

80 

KO 

Tram-Power . 

.  24 

24 

23 

23 

Wabasso  Cotton  . . . . 

.  30 

in 

Woods  Mfg  . 

.  60 

5$S 

70 

70 

B>;  With  a  proper  appreciation  of  this  program,  the  importance  of  each  item,  the  calculation  of  one 
’4  with  the  other  and  the  completeness  of  the  whole  as  a  basis  for  success,  the  Manufacturer,  Banker, 
Merchant,  (wholesale  and  retail!  and  in  fact  everyone  interested  in  merchandising  will  readily  recog- 
;?  nize  how  necessary  it  is  for  him  to  join  the  Association,  ’ooth  in  his  own  direct  interest  and  in  promo- 
ting  success  by  his  support. 

'*  Brokers,  professional  men,  public  corporations  and  others  whose  membership  fee  cannot  be  deter- 
mined  by  the  number  of  employees  as  set  down  on  the  application  form,  are  directed  to  the  provision 
for  “Subscribing  Members”  at  the  foot  of  the  application.  In  face  of  the  vital  reasons  why  you  should 
be  a  member  do  not  delay,  JOIN  NOW. 


BERCOVITCH,  LAFONFAINE  &.  GORDON, 

j'ro.xofiiUns:  Inriipvs. 


JOHN  J.  FITZGERALD, 

Manager, 


Office  SOS  Bank  of  Tpronto  Building.  260  St.  James  Street. 
'Phone  Main  1420 


PROVISIONAL  EXECUTIVE  COMMITTEE 


♦New  for  year, 
xixiss  for  year. 


P.  H.  Bartley . Mark  Fi.sher  and  Company 

■Mbert  Hudun  .  Hudon  *  Orsali  Uimilee 

E.  Qiiinn  . Shedden-Forwarding  Uompanj 


M  iiliam  Rutherford  . .  .  M'm.  Rutherford  Sons  &  Company 

A .  Taschereau  ^ - .  Dupuis  Freres 

E.  E.  Wallace  . Butter  Merchant 


-ta^al  amount  of  army  hnsiue.ss.  which,  *«e  7™ed^by  the  WEEKLY  ULLARIM.S. 

together  with  an  an^tlcipa  e  net  ease  In  director  of  the  company,  is  leaving  i 

domestic  business,  should  show  satisfactory  ^  treasurer  of 

reBUltS.  •Up  GtiiripKqkpr  Gomnnnv.  Hp  will  nontiniiA  citiusreportinK.  H  id  the  uastorn  st'ction  of  the  Dominion.  '  J.  Brown 


INVESTIGATION  COMMITTEE 


the  Studebaker  Company.  He  will  continue  i  "‘.'“''■'■pwtinK,  i  ,ne  ..o.-nimon,  . 

vice-pre.sident  of  the  company,  and  also  !  7o6!)i4%!"Iad”  h*‘ At™  .  Dominion  Mpress  (  oinpany 

!'e  a  certain  amount  of  his  time  to  the  ;  161,213,486.  showed  a  doerpase  of’ $75i,>)9i  ' ”  R.S.tollart  . ,  Redmond  tompan.v.  Limited 


, ,  Grand  Trunk  Railway  System 
. .  Gunn,  Langlois  Co..  Limited 


Aees.  payahle . 

130,672 

Bills  payable .  . 

.  211,145 

178,137 

.  900,000 

1,267,500 

1.136.926 

Debentures  . 

500,000 

Pfd.  atoeV  . 

.  2,500.0tMI 

2.600,000 

Com.  stock . 

.  3.500,000 

3,500,000 

.  100.497 

65,000 

Surplus . 

.  597,408 

'.'06,342 

Ames-Holdon  Company.  He  will  he  succeed- i 

*  U  n  T->  :  gree,  total  cleannKs  of  890.000.(100 beins  oft  about  *.500  000 

ed  as  general  manager  by  R.  E.  Dlldlne,  who  i  On  the  other  hand,  -ioronto's  aggroRate  of  $7.5  mui  (m'c 


It  sma’i  de-  H.  D.  Dwyer  . President  of  t  orn  Exchange 

t_$.5oo,ooo  ^  George  G.  Gales.  .  Geo.  G.  Gales  &  Sons 


P.Xril.\NRE  RATfiB 

Kxchange  rates  in  Montreal  (between  banks!  as 


j  On  the  other  hand,  loronto  s  aggroRate  of  $7.5.000.000  ,  Raker 

[  increased  nearly  $19,000,000.  Other  cities  in  (he  cast  to  Hamson  . DBKer 

show  derreascs  wore  Ottawa,  Quebec  and  i’or.ephn-o 
'Halifax  gained  11,281,738,  with  clearings  of  S8  70ft  .xi'i’ 

'  In  the  west.  Vancouver's  gain  of  *3,000.000  was  o(Tset  bv  • 


G.  Hogg  . .  Guaranteed  Pure  Milk  Co.,  Limited 

A  .  Wellegic)  H'.igman  . .  Dominion  Sugar  Company 

P.  McCrory  .  P.  McCrory  Coal  Co..  Limited 

James  L.  McCullough. .  Dale  &  Company.  Limited 

I  ■  .  Mott  .  Canadian  Pacific  Railway 

C.W.Wiggin  . .  Canadian  Fairbanks-.Mcrse  Company 

Jos.  Stanford  .  Stanford’s  Limited 


Total .  *  9,468.371  $9,484,579  Saturday 

Monday 

ASSETS  ’Tue^av 

1918  1917  Wednesdi 


Cash . 

.Aces,  rec . 

Bills  rec . 

Inventory  . .  ■ , 
Prepaid  charges 
Dies,  etc  .  , 

Plant  etc . 

Coodwill  . 


Tuesday  . 

1918  1917  Wednesday .  487.00 

S  *  Thursday  .  487.00 

92,10.8  ,52,922  Fridav  .  487.00 

.594.003  481,223 

150,321  51,130  ■  '  '  . . 

^’"sMIO  .  . 

217|l99  304,096 

Previous  Bal  .  20.3,314 


I  reported  I  Winnipeg's  loss  of  nearly  $5,000,000,  and  Edmonton's  iraii, 
of  $8(10,000  by  Calgary's  loss  of  $7(10,000.  * 

Funds  Following  are  the  clearings  for  (he  past  week  with  the 
2  B-18%  i  changes  from  a  year  ago: 

._2WPC.  [  .  _  .  _  1918  Increase' 


FORM  OF  APPLICATION 


487.96  2  lS-32  p.Cf  I  Montr«M . .  $90.fii:L0.')6 


488.05  2  7-16  p.c.  Toronto 
488.05  2  7-16  p.c.  }  (Htawa  •  . 

488.05  2  7-16  p.c.  Hamilton. 


8,825,020  . 

#9,468.371  #9,484,679 


!  London . 

8t.  John  .  .  .  . . 

52,862  I  Brantford . 

30,885  ^li^rbrooke  . 


PROFIT  A.M>  LOS.'k 


Rf*  Ba'i  Debts 


1918 

1017 

1916 

6*24,201 

720,212 

321,791 

98,153 

83.745 

56,203 

526,047 

536,497 

205,588 

93,777 

118.885 

1 12,035 

432,270 

517,612 

153,563 

46,019 

57,758 

45,982 

386,251 

469,854 

107,571 

82,155 

237,649 

•>4.709 

507,410  *206,314  *88,747 

*ln  1916  and  1917  amounts  of  $74,707  and  $3,028  re-  x  .  i 
spectively  were  appropriated  fo  apply  to  lojwes  f»om  the 
nrevintis  vear  Winnipeg 

prev  lous  v  ear.  Vancouver 

STATEMENT  OF  WORKING  CAPITAL,  APBR.  30 


75.376,763 
6.713,919 
5,14.3,267 
3,931,017 
3,709,548 
2,278  80 1 
2:092.923 
1.107,092 
831.479 
555.998 


Increase 

■*610,875 

18.732,619 

■•■3!6,.379 

4,58,300 

*140,618 

1.231,758 

4:15,297 

148,045 

369,498 

276,667 

*28.063 


Please  enter  the  undersigned  a?  a  Member  of  the  Merehanis' 
.Assoeiation  (tf  Montreal  .  Dues  will  bo  jiaid  in  .accordance  with 
attached  schedule,  within  “Odays. 


MEMBERSHIP  FEES 


WE.STERN  t'lTIES 


Current  I.laMllties 


Saskatoon 


*  *  i  *  $  Moose  Jaw  '.  , 

92,108  52,922,Accts  .  185,868  180,678  '• 

594,003  481,223'BiiIs  211,146  178,137  fOTtWilliam. 

160,321  51,430  i  Bank  L.  900,000  1,267,600  1-ethbridge  . . 


8192.3;><l,8t9  $17,705,349 

1:17.161,233  *$4.820,8.53  1 

10.699.8.30  •  ;!.(>33,789  ! 

.5,381,881  *773.253 

3,074,836  858,930 

1,705.018  2I2.'225  : 

1.209,887.  .  ,589.193  1 

1.209,887-  .589,193  ' 

590,816  '^8,556 

869.112  ,54. '262 


Invent..  ‘2,483,758  2.733,670: 
Dei.Chcs  43.421  34,410 


-  .3,363.611  3.353,6651 

52,862  Net  Working  Capital 


ToUIb  ....  ?2r»3,667.S:i5 

y  __  Kitchaner  reported  clearings  of  Windsor,  ‘ 

'^1.2De,798  1*576,809  Victoria.  $1,783,206  and  New  Weaiminsteri  ! 

. 2,066,81»  1.777,846  ^33.082.  } 

•DeertoM  •  4  1 

V  .  ...  .  .  f  ■  f 


attached  schedule,  within  ;10  da  vs.  ‘  ‘  '  rjvmf.vr  firms  having  oOenipl^nyee^r  less: 

.xtti.'K)  for  firms  liaving  from  oO  to  lOfl  employees: 

Xuinber  of  I'implovers  . . . .  S.IO.Otl  for  firms  having'from  100  to  loO  employees: 

*('i0. 00  for  fi-nis  having  from  150  to  2o0  employ  ees; 

Signature. . . .  For  firms  having  over  250  and  not  more  than  500  employees. — 

'  ■  ■  2-5  cents  for  each  employee. 

Aodress . . . . . . 

For  firms  haring  over  500  employees : — $125. 00  for  the  first  .500 
f)atp  . . . . .  employees  and  l.jcts  for  each  additional  employee. 

Subscriptions  of  810.00  and  over  are  solicited  from  those  who  recognize  the  good  work  which  the  .Association  is  doing,  but  who  do 
not  e.\pect  to  be  able  to  use  its  dirciit  service.  Such  subscribers  will  be  known  ns  "Subscribing  Members.”  will  have  full  voting  powers 
and  the  protection  of  the  Association's  Preventive  Service.” 

will  take  the  Association  lil|  .lanuarv  first  next  to  determine  the  e.xact  cost  of  service,  but  the  above  fees  will  provide 
for  the  service  till  that  date,  -niid  the  Board  of  Directors  will  then  extend  the  term  if  the  funds  warrant.  The  employee  basis  for 
determining  fees  is  adopted,  not  because  he  represents  the  hazard,  but  the  niimht'r  indicates  the  size -of  the  firm,  quantify  of  goods 
handled  and  extent  of  contact  with  the  public. 


— 'I'o  compile  and  present  information  from  flr.st  hand  investi^fation  showing 
the  extent  of  all  losses  suffered  through  Pilfering  and  Shoplifting. 

2()  Recommendations  to  the  Attorney  Generail  and  other  officials  for  reforms,  based 
on  actual  experiences  and  thorough  analysis  after  a  study  of  conditions  by  competent 
parties,  so  arrayed  as  to  command  attention  and  action. 

3o. — Proper  presentation  of  information  and  complaints  to  police  and  detective 
departments  intendetl  to  secure  prompt  and  responsive  action. 

4o._.The  appointment  of  a  Prosecuting  Attorney  by  the  Government  or  such  im¬ 
provements  in  the  present  .system  as  to  ensure  proper  preparation  and  handling  of 
evidence  in  a  manner  to  secure  convictions  and  to  relieve  the  public  of  endless 
expense  and  trouble  often  misdir»2Cted. 

lo.-  Educational  campaign  through  the  press,  street  cars,  etc.,  appealing  to  indivi¬ 
duals  to  co-operate  for  self-protection  and  public  interest  by  guarding  against 
pilfering  and  giving  information,  in  the  intere.sts  of  Justice,  regarding  suspicious 
circum.stances  w'hich  come  under  their  observation. 

2o.  -Substantial  Rewards  (o  be  paid  out  of  the  funds  of  the  A.ssociation  for  certain 
definite  information. 

8o.  — Reward  posters  for  dressing  rooms,  clexators,  packages,  rigs,  etc.,  of  Members, 
calculated  to  prevenf  thefts  or  to  lead  to  their  discovery;  all  bearing  the  seal  of  the 
A.ssociation,  the  object  of  which  vtdll  be  universally  known  through  publicity. 

4o.--A  Recortl,  within  legitimate  bounds,  of  employees  discharged  on  account  of 
dishonesty. 

jo.  Prosecutions  for  Pilfering  or  Shoplifting  conducted  on  behalf  of  Members  in 
the  name  of  the  Association. 

2o.  Handling  of  et'idence  by  the  .Association  -Attorneys,  Me.ssrs.  Bercovitch. 
Lafontaine  &  Gordon,  d'his  sei  vice  is  included  in  the  membership  fee,  but  not  the 
court  costs,  such  as  warrants  and  subpoenas). 

,go. — Investigations  when  special  circumstance.s  warrant  them  (thi.s  does  ntiL  mean 
work  which  comes  within  the  province  of  the  City  Police  and  Detectives,  nor  special 
detpctive  work  into  the  internal  affairs  of  Members). 

4o.  - Systematic  Prosecutions  against  “Receivers  of  .Stolen  Goods'*  (till  no^ 
little  attention  has  been  paid  to  the  ‘‘Receiver"  and  he  is  often  responsible  for  all  thfl 
trouble'. 

."lO.  Publicity  hearing  the  .Association  seal  which,  when  linked  up  wilh  the  Member¬ 
ship  Certificates  and  olher  announcements  displayed  conspicuously  in  places  where 
members  are  interested  (all  bociring  ihe  same  seal),  will  afford  him  very  effective, 
protection. 
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THE  FI\A>XIAL  TIMES,  MONTREAL.  SATl*RDAY,  JUNE  29,  1918. 


11 


CURRENT  PRICES  AND  SALES; 


Why  You  Should  Appoint  A  Trust 
Company  as  Your  Executor! 

A  generation  ago  men  named  friend?  or  relatives  a?  their 
eieeutors.  Seldom,  therefore,  did  ihe  same  man  act  in 
that  rapacity  twice.  Hence,  if  took  him  longer  to  learn 
what  to  do  than  lo  do  it.  By  the  same  reasoning  tor  want 
of  it)  yon  would  select  a  tailor  to  shingle  your  hotise  or 
a  plumber  to  make  your  shoes— because  he  is  your  friend 
or  relative.  ^ 

APPOIM  THI.'%  rOMPAXT  TOIT?  I-XEriTOH. 

Montreal  Trust  Company 

sir  Herbert  S.  HoH,  rreeldent  .4.  .1.  BronjL'  K.C..  A'lcc*Pr«a« 

%  ,  11  Place  dVlrmes  Stinnre 


Flnctuations  of  Prices  oi  the  Nontreal  Stock  ^change  For  the  Week 


Toronto  Trading 


(For  further  deuila  of  eapitalicatiea,  diTideads.  aar  ralac.  interest  aa.rmemt  aad  price  records,  see  appesitc  page.) 


open  Hich  he*"  Cl«»»  Sale.. 

Bareelolu .  9^% 

Br^ilian.  84 34^4  33%  33  *• 

f  an.  l>meDt  80V  81  68*4  81 

Can  S.  .  40C  49% 

C»n  Gf*n.  F.lMl,  _  l0l%  101%  191  lOl 

Pom.  SteeH  erp.  81%  81%  80%  88% 

M»ck«.'  74%  74%  74'«,  74% 

<fo  pfd  US  8.S 

107%  197%  198  107 

do  pfd  97  97 

Siw)  of  Can  66%  66%  65%  6a% 

do  pfd  M%  ,  .  •  93% 

Tmin  f'lt.'  49 

f'row>  Nost  r*»ii  32  o4  32  o4 

(  it:-  l>»ir:  40  49 

WinnipoR  48  48 

(an  Teocomotive.  sn  8ft 

,  C.  r.  Ps.  149  “s  139  149’*^  13ft 

U.  9.  Car.  pfd  9ft  39 

Mlno».  < 

NipifsStnji:  9  09  . ,  , . 

*  oniagaiK  2  90  . . 

l  nion  IdO 

Beoiid*. 

War  l^oan.  1923  !>^%  »:>%  W%  93% 

WtP  leoan.  19S1  94%  93  94**  94** 

Wa.-  Iy>an.  1937  93%  9.3%  93%  93% 

St^el  of  t  an  9?  92 

1I18aI  I  rr*  .  34  "j  34  % 

TOROVWh  Ql  OTATIO\.« 

Min  Aikfd  PH 

Am.  (\  ana  d.  com  ... 

Ame5-llold^n.  com  .  .  ‘*3  23 

do  pfd  43  68  81 

Rarrelona  .  9*9* 

Brazilian  T  1.  A  P.  82  84%  *>3*i 

B.  t '.  F iJihi  ng  38  47 

Burt  F.  N..  pfd  34*4  84'. 

r '  anada  B'^ead  .!'om  19'*  19*, 

I  .  t  ar  A:  r  (  o  .  82% 

do  pfd  49%  7 1  7- ' 

(  tnada  t  pmenj.  Pom  33%  81  %  8! 

(an  St  com  89U^  41  49': 

do  pM  72%  7.3%  74», 

»  ar.  <»er.,  k.lertrir  99%  193  191’ 

(  an.  I.oco..  com  .38%  39  • 

do  pfd  32% 

l  it*  f'a  »•'  .  com  8ft  4ft 

‘  do  pfd  6ft  33  89^ 

(  oniaga.^  i 

(  ons*.  Sm»'iier'  .  24*4  -4** 

('onAunrifrji' (ia*  ....  144%  Ml"' 

<  'rou  s  \fa*  3ft  30 

?»ome  7  90  8  3i 

Dominion  (  anncf>  ^3  88 

do  pfd  ^  79  88 

Donoinioh  Sii*ol  t  orp  32%  8i%  M 

Duluth  Superior  41  41 

l.n  Bos**  59  44 

M  acka.  ,  com  ■  f*.  H  % 

do  pfd  8.S'4  Pi  % 

Maple  l/Caf.  fom  88  )  97 

do  nfd  994  9o 

Monarf  h.  cfvrTi  8ft  49 

do  pfd  73  3ft 

N.  St*el  (  ar  torn  . ♦..  8'*,  *'• 

do  pfd  ...  ^7  30 

Nipisaing  Minea  .  9  ft.S  S  .  ( 

N.  S.  Stoa).  l  om  88%  88 

rac.-Bun.com  84  84 

do  pfd  77%  ^^*'4  . 

Penmana.  cf»n>  88  -3^  -8^5 

PatroUurr  a.“‘ 

Pr.  Ris^'  ft:  common  8ft 

Frov.  Paper  common  89  39 

Qiieber  I  H  i  r  -ft  l?'r 

Kiordon  common  114^4  lift  11' 

RuspeM  M  ("  common  39  8ft  ^3’^ 

do  pre'erred  88  4  3ft  «9 

S  a^  er  -  \1  aa5e>  1  3 


Abitibi  P.  A;  P.  Co.  . . 

do  pfd  ...  . 

Amc9-Holdon 
do  pfd. 

Asbestos  Cornoranon 
do  pfd  ,  . 

Bril  Trlcphonr 
Brazilian  T.  L.  A  P 
BrompTon 
B  C.  Fishing 
Can.  Car  A  Foundry 
do  pfd 
Canada  Cemrnt  Co 


THE  EASTERN  TRUST  CO 


StiOO 

»!)0(i 

.v.ssnn 

«30n 

oCOlt 


On  f  on.  RuV>ber 
f'.sn.  Converters 
C  an.  Cotton, 


C  APITAL  A  RF.SLBVr, 
ESTATES  A  TBl STS 


11, ',*50, 000 
|30,OtMI,90« 


156  152  i  C.sn.  Foununes  A  Forging, 

.  I  do  pfd 

10-5  10.’  '  <  »n.  C.en.  l.lcctrip 

61  .5h  t  an  I.ocomotive 

S5  641Z  do  pfd 

li7i'2  H7  C  P.  R 
41  r.hi,/  Can  Steamship  l.in^ 

44  -Sb  do  5  otif  j[  Trust 

7«.4  76  do  pfd 

f  arriage  Factories 
751.5  6^t^  (  ivicPOTtcr 

26  25  Con.  Mining  A- .'■mcltmg 

Detroit  T  nitcd  R\ 
Dominion  Bridge 

42i§  ‘  v,^  Dominion  t'anners  . 


RESroENT  DIRECTORS 


l>.  Lome  MrGIbhnn 
.Hark  HorUman 


T.  N.  Bcardmore 
Jas.  larruthers 


MONTREAL 


m  ST.  JAMES  STREET 


VICTORY  LOAN 


Dotrunion  Coal  . 

do  pfd 

Dominion  ."onnmon 

Dominion  Stef)  t,  orporation 
Donimion  Iron  A  .''tccl  pfd 
Dominion  Te  i  i!c 

do  pfd  . 

Howard  .^mith  . 

do  pfd  . 

Intercolonial  ('oal . 

lliinoi..  Traction 

do  pfd 

Lake  of  the  tinoriy  Milling 

l.aiircntulc 

Taui'cnl  idc  Powe* 

I  .'  .all  C  onst  ruction  t  o 
Macdonald  (.  o  ... 

Markay  Co  . 

<lo  pfti  . 

Mapl?  l.eaf  Miiling  . 

do  pfd  .... 

MoiiMTiii  (  of  on,  '  o 
Mont  real  Pon  cr 
Montreal  Telegraph 
Montreal  Train'., a'-? 


BURNETT,  PORTEOUS  &.  CO 

MCMBCMS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BONO  BROKERS 


61  ST  FRANCOIS  XAVIER  STRCCT 


Tei.  Main  aSSB-S 

Cables:  "BURPORT' 


VICTORY  BONDS 


SpaniKh  lb'>r  common 
9i»n<i  «  hrmioBl  pref 
Steel  of  i  an  t  urrmon 
Ho  pfcfb-rreft 

Bros  common 
To’'onto  r«r>er 
T'oro-^to  Ka'l«  B> 

Trei  ’4e 
Tuoket*t*  common 
T  w  n  (  'I  j  torn  men 
V- 1  n  n  i  peR  I : 

KiNKS 

Dominion 

Imoerm' 

S'OV  A  ScO!  A 
(  lit  fc-A  A 
Ro,'  t’ 

St  jinf!a'’ri 
Tnro"*< 

I’nion 

LOAN,  TRI  NT,  ETf 
(  AnmdB  I.andeH 
I  B'v.  TVrrr.Bnrn* 

HBmilion  IVoi 
H ufo n  K-  Eric 

rff  2“  p  ■  pa  <i 
I.Bnfteti  Rankinft 
London  S  (  Bn:\dian 
VBMonaJ  Tru».i 
Toronto  (Ion  Tfuois 
8  oron’n  MortRHfe 
llondk. 

(  BT  Lofomoti  f 
t  >omi  nion  I  ion 
KNoicji*  r’e\elopm*»nt 
1‘cnmh  *s 
r-o\ ,  of  ( In*  E'  tT 
**>'  Fc'  (  o  of  I  nn 
33  4'  Ixian  Iftain 
33  ar  l.njeii.  ’9.8’ 

'X  A-  Lian.  193: 

'  1 .0 .,4  t  han  1^  uo»  aMon  lot 

1  nlistt*d. 

.3l'i'  '^i  PttwoT  com 
liromp'on.  com 
B!>»  k  l.tke  rmrr 
do  pfH 

t  r.coni*  Won«4s 

(  r  R 

(  a**  rk'*  FiC*  .  »*om 
dt»  pfd 

M  at*  ionald  (’»>  A 
do  pfd 

Vosth  Am  P  A  P 

A  Kan.  prof 
•  i . .  S . )  n  •’1  ^ 

\  „\  HO'.  I..  V  £  Oil 


Purchased  or  Sold 

McDOUGALL  &  COWANS 

.Mrmbrra  of  Ihe  Montreal  Ktorb  Eirhang 

STOCK  BROKERS 

MONTREAL 

lllrerl  Private  Wire  In  all  Brani  hrs  and  New  York 


<lo  pfd 

Dpih  i'  Milling 
do  pfd 

(•ntario  >U'cl  Pindiicts 
fitthv;.  I  H  <t,  P  (  o 
Patou  Mfg 
Pcniiiaii-  l.td 
do  pfrt 

Pro  r  Pros 


liiordon  P  A  P  I 
do  pfd 

."hau  iiigan 

do  (Iigh'i 

.'-hrrn  iii-\\  I'hani. 

do  pM 

•■'panisli  Rncr 


IT  Ronds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  ('anadian  (jovernnient. 

For  Permanent  Investment. 

ff  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALER  IN  BONDS  -  TJI  ST.  JA.3IES  ST.,  MONTREAL 

f  able  Aridre.«s-”liRABaoWNE.” 

lode.:  I.leber.;  We.lrrn  I  ninn;  A  B  I  .  Alh  Kdllinn:  STflb  Monlgomerr. 


\\  aba.ivo  (  >,•  r 

\\  :.\  agolllKi  . 

"  Mi'iinre  pi 

'(  iii'l.'oi-  Hou 
W  ,f J  i  If j. 


on.« 


BANKERS  AND  BROKERS 

12  king  St.  K..  Toronto.  (  anada  :i«  James  St.  S..  Hamilton,  t'anada 


nO'l.C 


BANKS 


umiMM 


I  M.I’3TF.D  fK3  rimTIF> 


3leniber4  Montrriil  stiKb  Kifbange 


Toronto  f lirmahed  t hF  fol l'T«- 


V  I  Pru  iKor  I'.  A-  t  n  . 
ing  4pprokirnBi e  ftuot  ilione 


M0L80N  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tficphnne  M.  1144.  1145  k2  ST.  PRAM  OIS  XAVIER  STREET 


■>ti  4r.i’  'ft  Pciecr,  com 


.Mditt  ’T  mI 
\  a  1  i  on  R !  f 


\rn'-r  ’nh1»s  Rook.  8’ 
A  Uitic  Sujtii'.  •  'AfTi 
do  p*ri 

do 

F'*,'Dnr  Paul,  com 
Hn  pfd 
Hl.«rk  Jaakr.  h  t 

B'«rd  Hnnde'Kon.  6 
(  un.  (  on.  Felt .  com 
»  BP  FnirbanV*,  pfd 
Ian  M  it  hirer;  ,  8'» 
do  r4»m 
do  pfd 
t  nr  Ma*coni 

<  an.  Mors^^Ce 


BONDS 


BURNETT  &  CO 


12  Si.  Sarramrnl  Sirert 


Montreal 


Pril  Irlrplu.Mr 
'  all.  I  "11  Pi  -.Ml': 
I  antida  < 

1  Mirada  <  'it  'on.! 

•  .Tiiada  <  r iiiaiit 

<  ‘111.  L'a'Ciiivu  i\ a 

I  cilai  P.vpid- 
I ).  'iiii!r.‘*n  <  lU  1  nn 
1  i.'nnini'in  <  o,  . 
D'^miiiii  II  Imp 
D'inii;u'''n  Tc.it.l" 


!fi  no  i.i  on  I 

105  00  IIS  on  I 

0  00  I 

O’  :,n  JO  no  I 

72  -.0  nil  I 

70  on  St.  00  ■ 

I,  00  00  1^^ 

1  s  00  2.1  on 

1.S  yo  ao  no  - 

7,  to  ,2  .,0  mmmmmt 

7  0  OO  I 

<•]  00  no  .=,0  I 

SO  OO  S.'.  00  I 

.SO  00  s«  on  I 

St,  no  9.0  .so  ■_ 

S9  OO  01  00 

SO  00  hS  OO 

27ft  ft'i  2f*ft  ftft 

dS  .30  -8dar.a'* 

*2  .3  ft  >'  .3ft  Beji\er 

8.30  ftft  89.3  ftO  ’  hamherA-K^-rl 

9ft  till  ftu  (  ohal‘-l’ro% 

Ml  n'l  Diflord 

2ft  M»  J*  fH'  ’*t.  Northern 

nft  ftft  lift  ftft  HsrijriveF 

12  :.o  .*!•  ft'i  Ke-rr  Lak» 

ft.8  .39  ft"  '.ft 

rn  90  H  A  McKinie;--!  U'f 

2ft  fifi  r:  Oft  'limr-K  *  orp 

42  3i'  .3ft  Nipi  Ainu 

P.^  ftft  A2  .'.ft  "phir 

27  tiO  fV.^'.rOi.  La'ep 

I  2ft  Kiithi « 

2  2*  7  ftft  ‘i  em  •kum.ri; 

c2  3ft  3"  nft  1reUi»«e. 

T8  ft'i  Rft  .30  33nM!auffer 

dO  Oft  '*0  ftft  Ko<h»«tFr 

4ft  Aft  Rail*' 

MO  ftft  (  rr.»r  K<  r 
Tfi  ftO  ft2  ftft  (  or,  apfc« 

1.3  Oft  1«  ftCi 

71  no  T.S  fift  . 

r>a  idKon 
Dome  L* 

Dome  l.ske 

41%  41%  Dom'*  Mine* 

%  42%  4.1**  FJiiftt*  Kirk 

.*2’-*  .SI  Ciol^l 

i,  8$%  6k  Hol}iri;#»r(  on 

"*  21%  24  Keor* 

80*4  93*b  KirkUno  Lake 

%  fM-**  91**  Mdr.t.rH 

*4  34%  .-le  Mor.cth 

%  44 47  SnA^fH.v 

%  31%  f*Afc  Crown 

%  24%  21%  Pore.  Tiedale 

%  82  82  Pore.  Imjyerisl 

18ft  154%  f’ofc  \  iponi 

121%  121%  Prp*:nr  K  f) 

*  .37%  .^7  -a  Fort  \. N'T 

%  IADs,  103%  ThompisOii  K' .‘r 
tin*  1  12  33'nb'  Dome  (  or 

4  7**4  79%.  3Vs*»piki. 

9%  11%  .Sehurrarher 

*y  42  5^  >2‘*  Borton  *  reek 

^  9ft  ftftu^  Lake  "^h^re 
'»■  iS.'-a  43}»  Tcck-e>.rli<* 


(  nn  St  a-  (  h.  com 
I  * '(  enlt nghouJ'C 

<  i.’-'ier  (  rurre.  pfo 

t  CAnmau  Hh!1  Rea-  ng 
(  i"'.Aebutt  I'Ilw.  p'd 
'  fjt.biifrier*  (  ordage.  pfd 

<  ont  inert  a!  Life 
I  loTTi  I  tre 

Don*  (ilaeF.  pom 
do  pM 
I  lAm  Lir.>ee<j 
Iir.tn  Poucr  pfd 


rxecfilr  order*  in  \inoR\  LOAN  and  other  BOND^ 


.\LU  ^ORh  riKB. 

(  loemg  'piotation^  furnrhed  by  L  A  Randolph. — 

.  ,  Bid  .4sktd 

8eina  K.xplo.'Ai  ,0*  IS*. 

Iim  Hutie*-  63  6.S  ^ 

Ho*t  and  Mont  .Srj 

‘  "n  (  ar  2.3  13 

do  pfd  Tft  Hft 

t  halmerr  .3  7 

Oiimp  :s  «l> 

I  h*‘krolc'  139  !4l 

Curti.s  .\iTO  39  xA 

«  on*.  Ari7,on;*  »  I  *4  I 't 

Charcoal  3  11% 

do  pfd  6^^  6% 

(ireen  'fonsi^r  %  9-ln 

(iraii*  .Nfotor-  2%  .5% 

Cold  t  or. A  ,  1  18  % 

Hupp  2*4  8% 

HollmFC’  4*4  3% 

Inter  I M  !4’  I 

j  Int.  (  unt  Uub  3  1ft  ’ 

I  .lurriho  Kx’enKioti  ^  19 

!  -feiorp«  \  <  rdt-  %  9-  !8 

Kerr  l.ak*”  3'| 

Lake  Torpedo  4'*  4% 

I  .H  Ko«p  ’  I  % 

Ma.\.  -Muaniori  *«  % 

31agmH  Cor.pt*'  .'i'-;  13 

Moih»*r  Lod«*  .  L3  .87 

M»f  rV'  1% 

Mjd7.i*st  Le'  :  13  129 

McKinle,  Darragh  83  1ft 

N!pis.*ing  3*4  9 

^  .\  Pulp  and  P  2 %  f  *9 

t  ikhni  P  an'i  K  "  %  8*4 

f’eerle*'*  .Motor*  1 

Ka'  H»-ruUs  I  1% 

S»and.  11%-  I2‘i 

Stjij  Boat  1 8  17 

i^.Apulpa  3-^4  9 

Smclarc  C'l  1 3  29 

Triarigl**  !■  ilm  %  '9 

United  \>vd**  Kxt  19  D 

U.  S  L  and  Hcai  '  «  1% 

Un, led  Mol  81%  ll'v 

'Vrigh*  8%  9% 

8  unoii  ( »old  8%  9  a 


Mining  Quotations 


•JSOr.fi 

.SflNV* 


.Iftftft 

AftftO 

bftfto 

;.3.Sft 

jtiftft 

tftftft 

19.')9(> 


Ir..r.rna?iAnal  Mill,  pfd 
l.ambton  (»o!f 
London  l..oan  4  nga 
Maple  l.,<*aM  on  .Milk,  pJd 
M .-.'i'irr.e  1  oa).  '.•orr 
Va-ne,  Harrib 
M  a. them-  Blsck%ell.  '‘ftns 
do  La.ng.  8  * 

M  fionaid  pfd 
MiKor  Pr#a*nd  Br.ck 
\U«niacauaf a  (lOif 
'  t  '"fO’*'  Sc*ev  .  8  J 
>.  ?  ior«’  I.i*e 

do  Po:a.*.h 

\orTh  Ameri(.an  Pu^p 
'  St«e!.  p' deb 
Dr  trio  Pulp,  d  * 

People*.  Loan 

•'  I..  Robertaon  Screir 


Upk-^  ‘ftf  tltp  \\ o.'^d*  Ml! 
La  ;rAii:  ulr 
L\  rill  C  op.*tr;u  *:on 
Moil!  rra’  ILiwer 
M  ^rerra!  Traniv:i>< 
Mmic rcfAi  Train  P»'h« 

Na%‘'n;i  H’‘A.4r^t''« 


ftiftft 

loOft 

J  ^ftiift 

‘j.aift 


a-'ftgam  -v 


2990 

PM'}'* 

lITftO 


T emple  Tnr-atre.  corr 


.■)6ft 

loiiro 


SS5m  Penr.K;  i\ ama  Rail 
-J  f'eople'x  (>M  ^  oke 
J  !  f'  t*  sb  uft  t  (  orI 

.14 't  ('"'l  .'-l  '  •• 

IS'.  '■■f.pp'i 

.*•  l>Bdirig 
13**  Kepubhr  i'on  A  ?*eel 
72%  ft;.  J^pnng^ 

Gv  Jdebaker 

jjr,  ‘  softihern  Pa-ift'* 

• ,,,  80^  nern  Ra  .roac 

28%  *‘3‘*'hern  Ra  iroaft  pia 

]  fr>*  g  Texas  ( »il 
..p;  l/  or  Pacif.r 
*  ^  Rubber 

lor-.  T  K  .^e>l 
.ro  ‘  T  s  S'eel  pfd 
]2%  rran  Cftppe- 
119  .,^  8^  aba% 

7?'4  ^  anasn.  pfd 

:  9f,\  *1  r*Ate*r.  I'ri'Aii  Te'.efrarb 
6  7>t  1  ^  estiogt^use  Mff- 


.34%  )  Ir.’eebo-o-Metfopo'. ,:ae. 
92%  I  Trtema. iona^  8Jsrvaatt- 
18*4  |Irte-ra  sort!  Paper 
38-4  lnJipir«*iOP 
1  43%  1  I.  Nicice! 

Kanaa*Citv  A  Sout'c 

ci8 I  Ken-.eeott 
4l%  T.aekavanr.a 
4ft  I.4*hi|h  VsLe- 
49  TsftuiBviile^  Na.inM.!> 
84  Mercantile  Mar  ee 
42  Me*caft‘i!o  M a-:Be,p.<j 
Miami  Con.  Conpe." 
:ft9^  Mg..  Kanaae  4.  Texae 
.39%  Mex.  pet  ..  Oi 
13%  Naiona!T.#an 
“C  *,  X.J  .8!*  Brake 
I43%  \e  aaa  t  <^9.  C  oppipr 
99*^  N  <*'er.tra’ 

Vo.-'ftlk  a  ^  erter” 

•I  ^  |<aaAerc  . 


'  ■Ra’nmort  A-  (>h  o 
Ra’d»  in 

B*oftkl' n  r.ap.d  Trans* 
Bethlehem  ^••*1  ’‘R 
t  antditp  Pa-  dr 
<  entral  Lea’  ne* 

'  heaapeaVe  A  ch;o 
Ctjic..  Mil.  &■  Si.  ra-j* 
('hi.ift  t  on.  ‘  opper 
(’olo’afto  Fje’.  a*td  1-or. 
UonaoLda*  ed  t,a* 

Cfi-r  P*A-  ict* 

‘  'rurible  S?ee 

I>-!  T  a  k  I  Hudsrn 

Di,r;iling  S?f  J  OF*- 

Kn> 

A' 

Gere-a‘  Flectr,:  1  e 
Grea*.  Veerhe^r  Afd 
^'f*a*  Nn.-v  ne--  su. 
llii&£*s  Ctauai  . 


I  V.  tOliK  TEtlHVf. 


.3.300 

=,0109 

ft.*,oo 

1000 

100 

9200 


I2*.'0o 
14  300 
21099 
6ftft 
1399 
Iftftft 
1500 


r^pliinc  f.ft  Rilvertisera^nts  kindly 
mention  Ihc  Finaucial  Tixaes* 


191S 

8*turday  Mond,y 

Tuesday  i 

Wednesday  |  Thur»d*y 

Firday 

5ales 

High  Low 

High  Low  !  High  |  Low 

High  j  Low 

High  Low  j  High  j  Low 

.\Bkedj  Bid 

0 


o 


0 


Finaiicial  Information  is  our  Product 


iim 


MO\fI!IM,.  SA  rifil' A  V.  1A1; 


rKOi'i;ssi(?>: Ai.  <  ai’ds 


WcGibtcn,  Casgrain.  MiJchslI  ft  Cajgpji.i 

MITCHKM.,  «  *'.I.RAI>, 

A'ictrr  K.  MitcbMA  K.< A  <  hs.*'--!  asT'-ain.K.r. 

t'rrol  M.  ■  Johi5  Crt^'man. 

Gilb"t  S.  Stai.-!.  r’l'T,-*'  K  (  as^-raia 

AnAX"  ATES.  BAI'IUSTI  KS,  1  TC 
Poyal  Tr’iBt.  ULii*'-IiT4:,  Jo;  E!.  Jama^  Slfaei. 
P»ll  T-I.  snr.a  MONTRFAT. 


C.  H. 


I.  K.C. 


1  A}'iA  'I  I  r?  ‘  n\  li  IT.)  i 

'I  r.ii)wpcrl;)(iori  TtuiMhu. 
VOMKI.AIa 


C.  n.  I  *n  .  Iv  I  . 
<  .  II.  i  .|r. 


IHVlIHAn  NOTK  KS. 

DOMINION  TEXTILE  COMPANY 


NO  I  II  I  Oi  on  IDI  NO.  I 

\  <liv  I'lfinl  Ilf  IMU  Tinil  thrr  r  ((iiartrr  pn-  | 
I  '■■n‘  (  1  .  I  on  till'  I’l  f  fi  ri  <  r|  .'ilrn  lv  of  iTm  i 

lni\IIM(i\  TIXIII.I.  IIIMI'WV,  I.IAin  | 

l.li  li;i  I'rrn  <|i  r |;i ri  ll  Ini'  thr  niiarTr  rinl  ! 
•n-  ::nt|i  .11  M:,  I'HX.  Iiay.-il.l.  ,hilr  I.Mh,  ti)  j 
I  l.:ir<  Imlili'iii  of  rr.  orit  .MM,  J'ltli.  i:i|S. 

I’.\  I  ,i|i  |'  of  Dll'  I'tiijiiil, 

.i.AS.  M  \A  i  nn. 

,;i  i  i  rtnrv  Ti  rar-iiri'f. 

'fonlir-al.  IflMi  .fiinr.  I'-il';.  I 

_ _  I 

Montreal  Light,  Heat  &  Power 
Consolidated  I 


HOW  EXCESSIVE  TAXATION  DEFEATS 
ITSOWNENDS-IN  MOST  CASES  IT 


|{:nilv  r'rri.  if|riil  rininis  'HimI  if  MmWo  Knclaiid  l)*>p<>nf|p>il  I  ’pon  Anioi  ii.’an 
I 'iiiMin'ial  l{osfMir<Ts — IiuIii.kI p  iai  I’lnfifs  Arp  Nof  in  flfP  I'orni  i*f 
!\Inii<-\.  I’lil  ill  Siirli  riiiiifJTs  us  Kaiv  aiul  Maniifarf ui pH  I’lo/lurfs  Tlial 
flip  ffiMiPis  <  uiinol  Sp^’iul  I' or  IVrsonul  I  sp-— Man\  Ttusinpss  lloiisps 
Hu\p  lii  |{orr(ni  lo  l';ix  I'lipii  Tax'-;,  a.s  ’'Priifif.s'  Munp  firiiip  Irilo 
\N  a"p',  Mafpriul.  IaI*’ 


ELLIOTT,  DAVID  &  fy!AiLr!iOT 


flM  tdriiH  r> 
M-i  1 
«tr  nf  fMui 
•  iwlin;: 


{  rmrn’waionrTi  f 

Nl  »  fr'Ui,'’  I. 

hijn.' 


r»’:  fh''  r*p 
i  j  T<»r  *  hf* 
ari'J  N»  w 


hiJ«*'ii  5  ari'J  N»w  'lork 
Can.'\<J»  I  ilr  f*N'b  .lanipw  'S 

Ifrnry  .1.  I.'r'of,  K/'.  I,.  A  K.' 

Aflolphf  MiiilhiOJ,  fiufh 

I.cuis  i*.  <  n  iK  i’;.  K.'’..  A  *•  <  *j  i  1 1 


ReseaB~c*Ti  ESms-geiwi 

Krsoar(  lu»»  hy  siirrlulNIs 

I^Y'pnrf.*  nii'l  I nfrrrrat ,  .n  on  In-Itintri  i'  •>-). 

mrrtt  ra*‘-n'  an<J  Tr. -Ir'  -Mark  Maltf*r5. 

Krrrnt  T^rhni'Ml  !j1  r.i'ij*'  ilic  I’r 

HANBURY  A.  BUDDEM  <‘l  >  (» 

:r:  i>K(  liMM:..  nfONT}{i:\i. 


fith  IMUwIrnH 

li*  i-r  l.\  t  iv  '"tt  I  h;*  t 
It  I.fi  ;lif  1‘aKf  f  1‘ 


harrh''Ulrr... 
I'Mk.  r,n  iIt* 
u.  KuclrMtirJ.  I; 
hcUlrt.^  <.f 
!••»»  i-r 


Mm  i-i.  rifl  ili*v|ur.^  uil)  hr  ma-Inj  fn  rr^j. 
I.rl  .  I.ai  *  hr.hlf  I  s  \«f*:iif  l.Mh.  I  fM  k  ;  ,hai 
atr.ifil  <  XI  ill  \>>  r«f|»r»Mi'<l  *irf  pr 

»if.iti'*n  a  I  t}if  <  ■•■nipa  n  \ 's  Mifiir  ;:1r»  l‘n\^ 
M'litltral.  m  ni  Ih'  l-latikini:  lM*ii 
Me  M*..  \TMrllj:YT\-  A-  ‘  'PM*'*!!  M  !>' 

■II  I.*  I  ije-  .IfMix  .  IVin.-.  Viui\>  i 

I  '.V  oi  i|r  r  of  1  h  f  I  t  fi. 

s 

.Si  I  r*  f ;tr,N  -'rn  .i.-  ui  rf 

fi t  r*  n  1,  Jiinr  i  ;  t  ii.  M*  I  s 


(Rj  l(|nnr<|  I,  M<*l.i''.,  rv-l.nii'i'iior  nl  N' 
,jfr iiinl  non  pi  >''>Ml4'iit  Miti'IihuI''' 
National  Rank  oT  I  ronloii.) 


ikon'll  llnirlanil  liiianoiall.r  anil  In 


i  :;o  Ii'illi  :i  liiiMno---  rr)torpr)?o  ft  r^n 

I  lioiiriw  \nr\  pinporlv  to  pay  for  i  a  >'  ipa'cr 
I  lal  ;.  or  li|  l  aii'y  il.i  niHluifa' tnioi|  pioflnofs 
i  imfil  ihr\'  l  an  lio  <otf|.  heoan;  o,  in  iliis  13  =0. 

;  II  I  fill  ar^ol  In  cri  i|it  aEain  a  iho  loan.  Ini' 

I  wlion  a  liiroross  onioi'|)rifO'  ha  t  to  honot^ 


When  in  doubt,  Ask  the  Editor 


YOUR  MONEY  CAN  EARN  ^ 
WITH  ABSOLUTE  SAFETY 

Jlitl)  invested  at  doubles  Itself  In  less 

than  1 .1  .venrf . 

5100  saved  at  .I'p  takes  Tears  to  do  the 

sente  thing 

Tt  woiiltl  Ro  foplish  fv»  jnrest  youf  fr>on“y 
at  only  r.  when  you  can  aerureSJ^irc  wUb 
pqual  safnty  and  convenience,  ft  would 
niso  Re  cquall.v  foolish  to  endanger  your 
savinfis  in  order  to  secure  a  slightly 
RigRnr  rate  of  interest.  Bat  your  money 
IIAN  earn  S'4^'c,  without  risk  of  loss,  by 
investing  i*  in 

STANDARD  RELIANCE 

51  i%MORTGAGE  CORPORATION  DEBENTURES 

of  p^opli*  bare  nsr. 

Inns  In  debentures  without  the  loss  of 

a  dollar  invested. 

The  debentures  are  Usued  In  suma  of 
end  and  the  lote’-esr  Is  raid  by  your 

local  ►'ifT'k  In  cash  on  the  day  Is  due. 

TT  yfp ’>f  r*/r rnff.'Md  '  '* 

ft  rrf-Q  fif  uhnt  iJebent'urf.  ere  end  nhy  .‘ftp*. 

-  ft  fr..4  a  Z^'CUiif  . 

Paid  uti  Cep^iaf  end  Surplus  Fur>^9  •  •  -%3. 362.3/^ 


I  Nova  Scotia  Steel  and  Coal  Co., 


iV.  f.tfi  iiiM  I  Ailic.f  t'jf  jiriid'  nt  thf  I  ’niif  fl  im  r’f>  u  hi*  h  arr  h  fiaci  of  ihc  |§| 

M-'iiVro'iI  .aV<|.  AiMcri.il  uill  ;iImi  ...'iikcii  lirr  p-riliOM  iiiKl]  '''ins  .'Mu'lisr'.  il  i.a  faejne  iHMiUency,  .Hlkt  !  .Hj  i 

cirrs  I  ,,  -r  .,1  '  >.  ■  ll'-'’  '^alarie.i  niHll  "li'i  h;.:-  to  liorrow  for  IM  I 

..ii|,..n  .v'-n.aG  (I,,,  proi.ciit  piiriio.-.c  of  iinpo  hr;n l3>c.-|  |„,.oinc  iind  o.\c. , 'su '■  piofil  Ihw.'  :iit  ;.I-,  jp| 

■ir.i  lo  r<-"j.t  '  ll|•ull  Iim:  iMf.r'.  In  icii'l  of  proilm  ills;  iiii  '  '  |  ioh.I,.  ho  heavy  I  ha  I  there  is  a  larse  nninliei  '  |l  ji 

.  r-lk’;  .  ire.--  I  liHtl'.lihle  ■:||||.l'-  of  fwinl,  for  llie  |.| . . nl"l'  ""f  bMiMn-^ss  enterpn.^es  horrou  jn«  lo  jU| 

•nii'M  on  |.ri-  .  _  ,  ,,  ,  ,  ,  ,>  par  Iheiii.  'I'hi:!  is  a  siifiiejent  tvarnill?  IL  J' - 

I.  .  iv.u  e,  >  l  ion  of  tin-  w-n.  it  v..||  ei  nsh  imheli.v  amli  .  u  „  oo,.  i 

.1  ,  -  iiro  I  ...  ,a;iiiin‘;  the  rxlenstoti  of  sinh  an  e<  rinoniie  ' 

■I'n'vV  re:onree.'y  foi  I.NIll  .--ihl.M.  |,„|j,.y  ,)  means  eftfain  insolveney. 

i()l  ri’!  T.  .Xor  flollar,-.  deierniine.  ;i  ni'  *  If  laxe  are  tnereaserl,  and  more  horro'v- | 

'  lion's  v.ai  (apai  ii.'  .  '  ing  heeoms.s  nneesear.' ,  it  mean:;  eeriaiii  in-j 

v-Tir.i-uret  I  'I'he  inor:'  fonri  that  ea  n  I"  itiir.d  on  tin  '  ...  .  ,  -  o  ,  r  i 

,  ,  ,  ,  I  benreticall''.  if  might  seem  possihle  for'  . 

_ ;  Tarms.  the  more  good  iha;  ea. .  livned  Government  In  take  Sn  p.e.  of  the  m.  ; ‘ 

oiil  of  the  Taeioiie;:.  the  ninie  hips  that  can  i-.tIIo.I  -r^i-ri^r  profits'  (if  aifvhod.v  know  'l.c,,  r.., 

I  PAjlj  Pa  :  ]ir  built,  ilif  u;oi<  ;;un  •  ;irMl  animuniHfui  vbat  n n  <'Xf f.s.-;  profit  i  i.  hut  fhY  rr  arc  •  i  ,y ijvg,-,,  tb* 


^NDARD  reliance 

MORTGAGE  CORPORATION 

/bai/  Office.  82.  88  HmiSf  E  Toronto 


Branch  Oificas  : 

AYR  BROCKVILLE  CHATHAM 
ELMIRA  NEW  HAMBURG  WOODSTOCK 


lion's  v.ar  lapacii.'. 

The  inor:'  fond  that  ea n  h 
I'arms.  ilie  more  good  iha; 
oill  of  the  faeioi  ie;:.  i  he  nioi  i 
he  l.nili .  I  he  n;oi  e  giin  '  ar 


I  a  If .  d  on  I  In 
an  he  livned 


y  I  inn  d  h.v  df''  ades  and 
OI  din;;'.';,  cl’  ’  nms'ani'e 
agronlinre  lo  indns- 
ni’.jngaMot’  of  nainre  tr. 


iVIILTON  HEIiSEY  CO.,  Limited 

MontH’dl,  Winnipeg.  A'cip  York 
Induslrial  <  hnnisls  Mitiiii;;  Lagmeers 
l.'lilizatiim  nf  Waste  I’roduihi 
hi  SI.  Anloine  .Street 

Montreal  .Main  N7IS 

consuTcTIm;  e.^uinkkr 


C  able  Add“cn:  “Knj;infer,  Moiilreal" 
W  est.  L  iny'i  C’oti'J 


,  I  |,||.|.|  I,  ;  'hat  ean  K-  ma’I’'.  the  r-.ironcri  w'll  vv  ’  le 

I.IVIIU;M»  MiVh  I.  ' 

.  .  .1  I.  I  IXei'v  tax  liniii’  ii  Ihal  i:;  iinpo:  i  npoi 

I  \  divniend  of  I  wo  per  rent,  on  tlH'  I’l  e- 
finiil  Sharer  of  the  I'ompany  for  the  rpiar-j  enterpi  i.e.  asrnn  li  n  i  a  I  oi  indn  iiial.  h.r.nl 
1(1  (  ndmg  .lime  "nih,  l!iis.  has  heen  deel.i r- i  cap:  i  he  ’  ’iimti  y  m  w  ai  'MTor: 
ed  pavahle  .Inlv  l.oth.  I'HS.  lo  Shareholder.s  ;  .  n  i  i  .n  . 

ol  n  .oni  or  .hme  -nh.  I-IIX.  '  '  '  P'-' 

l!\  ();d(  I  of  ihe  Hiir  elors.  i  flin-  ol  lln  popular  e’ononoe  falla'  n'.i  '  “®' 

I  '  '  .  ■  r  poll.  ' 

I  'J'llO.MAS  (;i;i:i:\.  I  gidws  om  ol  n,-  (niK  Ul  i  xpn  sion  of  | 

i  I'a.shier.  ‘  'making  inone.v.  '  \\:ih  rai.'  i  xerpi ion.... 

.New  llla::gow.  people  do  not  make  mone.v.  The.v  make  .shoe. 

■Nova  Scotia.  hal.s  or  maihinerv.  or  l.niPI  hon'.''r.  or  pio-  .ood 

'.lime  lull.  this.  dne(  harvesis.  or  inannl'a’inre  i  oinmodiiies. 

11...^  _ I _ _  _ I  In  (loiii'g  Ih:'.;.  itn.v  make  a  profii  ihrongii  | 

p  ^  .  _  :  the  added  value.  Inn  lhal  piold.  a.-;  a  inle. 

0VdoC0tj3M66l3ndU03i  C0„i  *v  '’'  "  ""  ' i"  . 

. .  .  »  nf  raw  inaU'i  ial  <>r  maniitan 'jiu  fl  pionuM.^.  . 

I  I  tI  I  I  I  1 1  .  >  1  rl  .' 

i.i.Ti  I  •  i.ir.  1  and  (  aimut  l>r  u.m*  i  in  ilm  paN  iiifiit  of  ia\‘ 

l>nil»l;.M>  Mmi  i;.  !  when  .h-  .:o,.  rnniein.  iherefore. 

\  dividend  of  one  and  one-qiiarter  per  j  upon  il,-  eili/en.s  lor  ihr  pa;,  iiienl  of  in'  :i 
II.  on  the  Ordinary  Share.s  of  ihe  Coni-i  profils  in  i  ash.  il  iniposf  s  upon  lliem  il:e  ,  c.iii,. 


Consuiiing  Engineer 

2kKUV.4l.  i.N.sl  .lA.Nl  J.  lil  II, 1)1 


MONTREAL 


Nova  Scotia  Steel  and  Coal  Co., 


-  nierpns’s.  if  anv.  ihal  eonid  he  operaie.l  ,h,j, fir.v.'inpni.  r,l  of  h- r  i 
profnahl.v  under  sneh  burdens  nationalis:)i,  fo 

Nofliinir  l.rfi  Knr  Tr^urd-vs,  ialiMn  to  intcrnational^in.  a 

..  .•  ,1  ,  ,1  ,1^,.  .'iraYlv  ::!()NSih.  of  •  ous<  »■  ui.^--  .^rr'\] 

vlv  HtirniKin  H  X  (  tillrfi  thr-  yumoi  (\T}  ,  ,  ,  r 

.  ,  ,  .  .  I  <ar<liillv  fjtav  fi  nr  nf  rni  acrnninioiTa 

In  n  rniH'crn  ibai  Man  niano  h  uiisiakY^  in  •  ,  i  .v 

...  .  .  c*  I r  rlMu;U;*’aiVi',‘-  ‘UfnnrTl  h’.'  rh*"*  irie 

ii.s  i  riinrf  i(»  lim  ;:r)\(  rninrnr  fif  ^Itiu.onn  of  .  ,  ^  i  mm 

'  .  ..  .  1  .1  .  si.^libln  v.’ni’kiPL:  (if  I'.'nriniuif  law.s.  I  ii(‘ 

lU;  urf»fii.s.  Ol  rnur.sr,  it  cni  r<'r-U d  that . .  .  i  .  . 

^  ,  ,  ,  nio.st  rnTliii.sia^iT’f  i  anailian  ilf>»  ^  nni  lYTaui- 

Mioi  and  uiaui-  a  suunUinrniai  v  r«'‘- ; .  .  .u  ,  .l  i  i  i  .  . 

,  *'  .  ..itHii)  Inal  anvihm;'-  like  a  rnnuilo*'  iran"- 

i>T)ri,  uhcnuiinn  ii  asmiainod  iha’  it  •  i  .i 

,  .  .  .  i.  .  ig.  r.  ..I  loriiiaiinu  has  inki-n  ri  a»  »'  m  ihc  ^'YT»nornir 

ba(  t'l  for  il.sr  f  aftn  :-fn  ms  ,,  ...  ...  i  ..  i  .•  .i 

,  ,  ..  ,  .  life  f»f  Liu-  iniiiri'-.  bill  ;i  .-ubiui'frd  tnar 

w.t  1  1  If'  <  f>\rrniTi^i)t.  .\rxf  vrar.  ir»i‘^  enn-  ,,  , 

’.ern  will  eea.se  to  prodnee  the  r,n:mii,,r:  ,HaMv.  impo'iian-e  orj 

of  goods  -na:  ,1  ha:;  don,  hereU.fore.  vvh,.-h  ,  ae, i vines.  ,,,a'  : !' . he  s,, gg-gsimns 

.esnlied  m  this  |,ro  .i.  heean.se  it  .anno,  conlam-d  arc  |nd:.',om-l'.  availed  of 

altnid  In  lako  Ihr  nr,k  and  ha/ar  i  iiH  idi-ni  ,■  . . ...n  i.  . 


Direct  Current 
Fan 


from  s’paralion  to  nat lona lis:)i,  from  colon-  *  C*»* 

iaii.sni  I’l  inlernalionalism.  g  a  inai’e,-  of  |  _ 

.'■lead.v  gro'vvih,  of  i  ons’ mii.s  sii-'Vmg  along  j  J  real  the  office  slan  lo  fresh  brec- 
(ai’iiilly  diavn  l.np.;.  or  of  an  ac’immoq'i  I  ;res  via.  the  CcntUfV  ElcCtriC 


,,  ,ai5fi  ilir  aitiial  a<Toiiiu!i>briM  at.  'U.'^iaino.i 

"•  '•  . . .  for  .-o  .small  a  mar-;„,„,  n,  md.  •  anada  v.ill  move  forward  lo 


\  liiiig'e  .iniiit  |ieriiills  the  liladeR 
In  he  H’l.illsleil  In  aii.v  liesjreil  eleTS' 
linn  anil  iiiiapis  I  lie  I'liii  f.or  desk  or 
XX (ill  iti-aeke|  pnvitioM,  The  snilrli 
(iiid  rlienst.st  in  the  luise  pritvide 
Inn  iiin-ralint;  speeiU.  \  I'elt  pad 
eiixers  llie  base.  The  appeHranee 
oT  this  Tan  is  inst  as  Tine  and  its 
eonsiriielinii  N  .iiist  as  siihslantial 
ns  Ihe  larirer  sizes. 


T>rAi!i.iMii.i)  isn 


CifiicC3  Tlirouidiniit  tlif*  ('Ivili7.  i  Wor.  1 

OFI  H  i  s  1\  rA\'AI>4 
Cafeary.  Alf.^.  \ aiH'niv.’p,  11.0. 


Irliiionfoii.  Altj. 
ttHlilUL,  .\.S. 

I  uncloii,  (Mit. 

M.  Jultiu  N.II. 


COMM  A. 

Miporlnffndrnt 


liaiiiilbMi,  Oiit. 
Mofitn'ii),  ij. 

'luioiifii.  Oil?. 


K  u  r-  T  o  tNj 

MIIM'Ki.AI. 


I'ef  ni.  nil  llie  Ordinary  Shares  of  llie  Coni-i  profils  in  i  ash.  il  inipnsf  s  upon  ihem 
'  paiiy  lias  been  dei  lared,  pa.vahle  on  .lill.v  j  neee.s.sily  ol  hoi  i'ovv  mg  or  of  Inpiid.itlM 

l:Tlh.  I'llK,  lo  Sharelioldeis  of  leeorrl  of  |  a  .saei-ifii c.  A  ”m(  rn  Ihal  is  niakiiig  a 

lime  L’lUll.  IMIS.  :  profit  i';  olien  ermi  pel  led.  on  I  iia’  aei  nnill . 

I!y  Older  nf  llie  I  lireetors.  lo  horrovv  of  its  hank.  If  the  hanks  vviui' 

TIIOM.AS  (IHICTI.N,  I  'unpi'l  all  Ihi'  eni ei  p;  isi  s  m  pav.  at  nr.  • 

Ca.shirr.  :1iine.  the  old iga : inn.-  which  i  nahh  iheni  lo 
New  Oiasgow,  succeed,  han k niiil e>  would  folliw. 

•Iniie  llth.  I'llS.  .  'I'here  are  I'l  vv ,  if  anv  .  ’  onci''rn.’  aide  lo 

I  .Nova  S’  lilja.  pa.v  .Mi  p.e  ’d'  their  in'ofns  in  'In'  loi  in  of 

I  laxe  and  I'onimne  'n  do  l,::.;ii:'''.':  .  Winn  a 

I  IlilTm  eoneern  has  lo  nmngage  tiiesi  m  ov’i’ :  lo 

PENMANo  LIMITEu  '  "  -  >  ■  ^ 

.As  a  ini'",  pioiils  are  no:  m  the  lorni 
of  (  a.sh.  'The.v  eon.visi  of  In-iiks.  moria:  . 
maihmerv,  i-av.  nialiu  ials  and  fiivslied  pro 
l>l\  IIUMi  .NOTH  I .  duels:  Ihese  are  iioi  a  .sel.s  vvhleli  llie  nwn- 

_  ers  call  p’u  :  (mall.'  spend  oi'  ns:'  for  iheir 

own  privale  iinrposes.  'I'hev  :;ie  piofii.-. 

.Nidiec  i.i  hereli.v  given  Ihal  a  div  idemi  or|finl.v  so  far  as  thev  can  hi'  mamiamed  in 
line  and  mie-half  pi'r  eeni,  has  lieen  deeiar-Uael  fm  'lie  imrpo- '■  of  Mrerlneiuni,  for  Ih-'' 
I'd  on  Ihe  I’l'ePrred  Shares  nf  ihe  ea  pit  a  I  |  (in  pl’xvnn'n  I  nf  l.■'hnnr  and  for  lln  p.’i.vnielii 
-PH'k  nf  Ibis  I'omjian.v.  foi  the  ’inarler  ('nd-|of  wages. 


PENMANS  LIMITED 


l>l\  IIUMi  .NOTH  I . 


•‘l  iuiDrrxis  ol  'i'.Lbh'  U!ili*rv*’ 

In  orch'riiit:.  I’llONt.  MMN  rv't!! 

liADNOit  UAI  I  k  {  l  innlLd 

40'*  >iriun  inib-:..  MOMKI  \l. 


Hftuisott,  U^rlfh  ^ 

I  CHARTERED  ACCOUNTANTS  fl 

CRDiRatitrs  Invesdizvtr.l  and  (iL'.n.  .ireparsd  M 

lor  rvcoiistriii  lli.n  or  reontaiil*  Ij 

Uktiup  »i  si.uie.  B 

J.  F.  I.AWSON  G8  Yon»e  Street  I 

R.  J.  WEl/CH  TOKUVTO  R 


In  All  Fairness 

to  your  fai'iily  ami  fiiernl  ,  von  :-houl<l 
make  imiueilia'e  pri'viisiiui  fm  the  pr’j- 
per  i  arc  ami  m.iij.i.gcuieiit  uf  your  C3- 
taic; — 

1.  Make  voiir  XXIII. 

2.  'N'nme  Mils  Cnmpnn.T  I  xeeiifor. 

XVc  will  gladly  an.-wrr  your  enriulr- 


I  Ill's  .lul.v  i;i!;|.  IPIS,  pa.vahle  .Nugusl  Isl.  lUIS,'  lAiry  hu.s.ne.'':'  man  im  ier-iand-;  ihal  .a 
111  ;-lia  I  i'h(dd('i'.s  nf  rei'O'rd  nf  .Inly  g’ldli,  lUIS;  ver.v  large  ni  o)en't  imi  of  his  |irofii,  mn.-'l  I  ' 
ial;;o  a  luvilend  nf  one  and  one-half  |ier|ti:;ed  for  nn  pi  ov  r-nieni  '  and  evo  n  nc'-'  am! 

I  II  Ml.  on  llu'  rnnmnm  Shai-e.;  for  lln-  ’inar- I  m  Ihal  :'’'nse.  ilnv  are  iiei  Iim  own.  Imi  a 
||ci  ending  .Inl.v  .".Isl.  IVIS.  pavai>|c  .\iign;'.l  (larl  of  In.-  tn'i  'i  i.v  |Hi.,ini's.  c<[ii  pn:--'n> 
j  IMh.  r’IS,  lo  slia ieh(d'lci'.;  nl  rc’ ord  i.d  .An.r-j'ro  take  the c  ir  in  inipa'i  h,  ;  Ine  iii"  ,p.  Ins 
■  list  .Mil,  I'll.k.  [  ei| Il i pineii I .  .•|inl  hi.s  ’'iricjein  v  foi  e ,1  m idr  , 

(I.v  til’ll  I  Ilf  Ihe  rtoard.  i"  'he  of  a  railroad,  the  prof,’  nngh' 

j  ,'  |>  |;(  )|!| \,s;,  )y  1'“'  ">  'he  (orni  of  locoinot  n  e  nr  -n  tin 

I  i-a:’’'  of  a  I’ov'ei  leni -I',  in  I  he  lorin  of  a 
■Sill’ 1,11V  I'l  c.i.ni  I'l .  ,  ,p  Pill  if  c’ln'iiripicd  in  ilic  '■’irni  o' 

I  Vl’inirc.il.  .lime  I'l,  I'MS.  I  mxalion.  Ihcy  de  iiov  ihc  11  cfnliv.  of  'lie 

—  ...  II  I  |  ’';.peclive  i'll  1  ei  pi'i -c.:. 


A  laxaiiop  iha'  sliangi'''.s  cnlfipiise  and 
r('dn’ es  production  and  liic  aggregaU'  of 
wages.  I  dr.vina  np  ih’'  ’  one-ern.s  from  whii  li 
Ihe  I !ov ei'imierii  ninsi  derive  its  revenue.  Ii 
is  killing  Ihe  goo.sf'  Iha:  hiy.s  the  gidden  egg. 

.\  iininl  I  of  eoiieern.s  were  nnahle  lo  suii- 
'■■(•I'llie  lo  Ihe  Iasi  l.iheri.v  l.nan  'o  any 
t'Mi  111  lieeanse  of  the  aiiiOiinl  Ihal  they  w  C'l'e 
’  onip’  l leii  lo  pa;,  out  in  laxcs, 

Th.'  lighier  mir  lax's.  th’;  more  eneour- 
ageini  III  lo  an  enierpri.se,  ihe  gn  aier  oni' 
pro’liKiion.  Ill’'  sironge:  from  we  can  pie- 
:;eni  againsi  Ihe  foe.  'I'lm  niori'  we  .an  fin- 
aii’  c  onr  roiinli';.  1  iiei  efm'<'.  ilirmigh  l.iii- 
ei:;.  I’onds,  li,.-  -irotiger  oni'  posilion,  ani 
the  1(11  i’  kt  r  o  ir  \  n  t or; 

Il  inn,-l  Moi  he  foi'goilen  iha’  the-s  lax- 
e-  a:*'  no:  levied  nnnn  'iie  av’iagi  earn 
ifi'r'.,  I  ci'i’i’ii  iiei'io’ls  a:'c  pn-ki  <1  nui  :  i:  niav 
!'•  ■  llie  fat  per  od  :.  Init  ihe  i.ax  gatherers  fail 
lo  liike  into  I  oii.ndera  I  ion  ihe  lean  (veriod  s. 
.\  I  ’ll  p”t'(!i  10,1  iiiay  eai  n  r.l’iii.iinn  m  I'llT  and 
i:nd’’i  Ih”  l•'elP'ra]  lax  lav  i!  )kix's  ns  lax’a 
on  Ihal  basis  In  I'lfv  n  iiui.v  lose  .tliiii.nfiO 
In  Ih’'  I  wo  vrai'  -.  Ih’'!'.  fore,  i:  'i;is  earned 
Moihing.  The  Governmem  ha  lam  M  i:.;  toll 
as  if  n  had  rarnc’l  yi”e,'”i”, 

'lakes  Him  I  nrlail. 


a  m  w  and  ima.s.siniahle  jiosinon  among  the 
inannfai  luring  ami  ira’liiig  nalifiins  of  the 
world. 

.4  |{i'enr‘l  !  hat  i  11  I’rniiiise. 

"’'anada  has  hardi.v  ’'’imc  yf''  lo  eon.nder 
;he  p(  I'lO’l  alter  ihc  w'a  ■'  a.s  a  dslinit  ami 
separate  prohl.  in.  l  apaidc  of  v  ir-inili/taiion 
apar:  li'om  pi’seir  coii  ii'imi  ami  aciivilics. 
I.a’  king  llm  <  xp’-riciicc  of  Gi.  ai  r.iitalii  o; 
Ci  'inan,'.  in  sin  h  maiti  i.-  she  is  imapaide 
of  ihe  nil  e  dis’ rinim:i' ions  ihal  in  ihnre 
’'oim'i'ic.c  iia',  ('  I  ,  .•ni'’’i  in  iln  ’'I’  iiii’ip  ami 
ad.l’iumem  m'  i  !:i.i  )i';iii  imiehm’ i  ;■  in  fii 
’  ill  h  pnssinie  ph.'i.s’  .'.f  •he  ’cononi:c  ■;,i':,a 
limn  vvhi’  h  ih’ii'  i'’'spici:ve  lead’  I's  Pclirve 
•w  ,11  a.  i.  I',  .\.)i'  IS  -hi'  nu  i  ’  I.v  hlimrlei  :ng 

,  ml”  ihe  fuini'f'.  Inii  in  in  i'  i  .ase  the  ih.ngs 
;-hi'  mils!  (ill  mov  ,in'l  ’In'  'iiings  .-h..  ree:.= 

1  she  ina.v  ’ill  h’'l■<'af■’'l  ai'c  so  mit  j  vvovi'n  an<T 
I'lie  ah.sorpiiofi  ”i  In  i'  ’ni  i'gifs  f  '  so  gr.  a' 

I  ha  I  foi' 1  II’' mo-'  pari  jn  i’gian'in'  s  give  wav 
to  fiei  To;  ;!i;i I’l-.';-  and  Ihe  ’  iiunli'.v  gi'’n.,s  liilo 
"1  oninDi’'  ii’i'.v,-'  Pifine  ii'r.-iiip'  Ihi'  rormn- ' 
I.T.;  for  ai!;;in..ti  ;  if  lie;'  h“P’'s  ’'oi'  'h('  fii- 
I'lire  i:  re  nn  ii'iii'eil  Py  lie  d  prop’ii:  lOii  he- 
iween  whai  '-hi  hi’-  'lone  anil  wlii'  1:  vva  ' 
ihonghi  -I'c  w -  lariai'M  of  doing  !<ss  •ban  i 
f’Mir  veals  ago.  ran.l’i.’',  I'l 1  i.-  ,'i  ’im-' 

"III  I  V  Ilf  h’-i'  iii'i’i'ii-  <  I 


URDKR  \fUV 

ROBBINS 

MYERS 


o’l' hi'i'iil;  of  the  v'-ar 
! '  "  von  \  1  V  rn  .leiini 


.'sei  ri'lai'v  'r'n 


NOTICE  TO  SHAREHOLDERS 


rrinlm  liv  ily  Inipaireil. 


j  fi'iifits  of  ibis  ('harin  :’'i  air  im 

'miIii'i'  is  li'greliv  given  ihal  ihe  divi’lenil  P".'i"'"U'  la...  and  v 

ai  till'  rale  of  :l'/,  for  Ihe  six  momhr  ’  inl.;'"''  '"  I’"*'"  •  ' 

mi:  limi'  ,",inh.  I'llS,  I’.'iiig  ai  lln-  rail'  of  |  "'"I'lgagi'd  m  order  lo  pay  iliein 
•  per  annnm.  has  heeii  dc’  laird  upon  ilni'^'  "'  IU"'lu’  l nei  1,'.  ini|iairril 

I'r’frrr’l  f-loek  of  iKIMIMriN  1 ,1  \  I  :\U  i  P’’'''"  'f'  ihreilrn  I. 

I.IMri'l.li.  ..iinr  being  pa.vahie  .Inlv  I.Mlii  Winn  an  indiv  nliial.  who  r.  mi 

III'X!  lo  :  hari'holder;;  of  rri  or  I  ai  ePre  ,,f  j  ’onipelled  I”  Pm  r”V>  O’  me  I  livi 

Pn;.m’'i;,..  .lime  h’nh.  'I'he  isoii,  reg!  -lei  >  ""'I'ulnali  m-.lvinl.il 

V’dl  ii’ii  pi'  (  P.c.cd,  i  fow  pi-’Uxerl.v  lo  I'a'  fm  a  lionic. 


('1  :\\  r  iM»}  ;n  ;»!|Rlxb 
.  .  ;tiii1  \*  hrtT  ?;i  \i': 

lu  ol'it  .  Ii;i\  o  lo  h< 
i'uy  i  lioiii .  i  )i*'  «-ii  p 
iiiip;nrr<)  uuil  pio'; 


H.  A.  HiCiVl.T.rf. 


iriirlpb,  Limr  ir*18. 


,  I  t  Ivx t  m«b  V  1‘bi;^  I  1  in 

I  row  pi'fxprrlv  tf*  pR,'  Loi 
;  \‘'sInxrTil.  or  fo)  ‘  oinr 
I  of  ;t  n  ins  os*  ’urnl .  l*ri  ^ 

I  Uhirh  to  p'T.' 

bo  IS  l  Otnprlb'Tl  to  )»nvif 


no'»  L  1 1 \  III *:  f'\  p«  n 

o{  \  ml .  H '  «  ;i  n  *  ''t 
n  boi»u‘,  b'l  ;xn  iti 
'i’iiril4  111  llio  foi'in 
.0  bo  ihrn  Lins  .-^n 
hi.  lo'i  n ,  f'li t  tA  hrn 
^  f»-xr  hr;  luxnc  r\ 


prn  to  ;.  ix«'  hHs  no  b'fl  to  pnv  ii  lonn 

WhoTi  p,T>n'<'‘^l  (  oni<'>.  Iw'  i!  )>anKi  upt 


i'll  niRu  ii .  th.;  .r-  ''  '  '  '''  • 

lUibop  ;rifi  hr;*' X  t;i\aMon  !  .  r  Imi. at 

mal"  limi  enriail  iii  a'  a  t  mn-  wlir,,  w,  ('  |>  j>  s;|  ;■•'  \\{'0(  \  !■  K 

,  "H"!  T»ur  pr*-Mjx*i;nn  Mpo  narrii  lo  Mo'  m  '  ‘  ^  '  '  I'lVx 

uii'.t  am}  Mill  ii  sourxrs  rlrvoloprvl  to 

n.'  ”1  fight  the  Kail  r;  mi”.''  I'nil,'  \  a  in  mi '  e,.  H  ( '  The  ”ir  hrea  1;  of  t  In 

All  taxes  iiliinpiielv  gi  ’  into  ili"  ('.mi  1  .  .1  ■ 

i  ...  .and  III.  mi' til  v.  I  ng  ”  Nl”.  v  mi  Nlvrn. 

emi -n n; pi  imi  I  In-  laii’l  ’ir’l  inn”  ra  li 

mm’;,  liie  Put’ hm  Hir  p,  i.  ..f  P:.,  f”nn  I’.ri' i:-lm  ’.hmilmi  a:  .ael  Im  : 

j  111’-  .li’ieniaker  h|s  slioe' .  I  ii.r  farinei  p  j |  l'”l  t  mvi  of  a  .:w  s;  t  '..li.l.  was  I'l  giiji  I 

I  flonr.  1”  pay  In  -  ad’I’-d  I'nii’lrn.  Tlie  man  o.i  •'  I'  K,  It'  s  w  <"i  1,  li;  ’I"'  f.lmp  of  a 

a  snlat  v  and  ihe  man  w  hn  works  tieai'is  the  agams'  ilic  ”t  \'an”niver  'l  lie  la 

’mrdrn  m  itm  mme.yed  of  ihe  nr.  rs  ,  p,,,-  ,p 

siiM'--  tW  liif'.  H:;:h‘'r  laxos  im'an  Liii:lioi-  ...... 

living  ni',”..  and  n  .s  ili.'  r.,,-a.i  mas.ses  ,,r  hi'Ginini  for  f’U  amt 

ih"  Ii’i’ide  Mlin  SUIT, 'I'  lln-  eon.-nnenref;  ;S’'(|iienl  ;rai  .  i-  'nvaln!  a-  regard.  I 
I  If  .'.I’l.nnil.i'i’in.iM.’i  ,.r  lav's  a  re  _  i  .niio  ed  |  >■  hu  I.' ^to  I'h  Honi  r  ■ 

I  niion  a  nation  m  mve  vea.'.  this  simi  is  aiMe  I ,  '  *’  k'.  i.'s'iv’'.  all  ii 

to  Ihr  I m.it  of  hving.  wiih  ihc  adder)  mar  'd'siri’  ’  i’x'  .1! 

:  sin  of  '.afelv  on  ihe  i.art  of  ,ne  prmPi.rr  |  '''''''  I’"  P'  ''’-•'d  "'e  ’  '  T  K 

for  Ihr  .onmne'r-  .0  pav  If  m,  Hr-'  othrr'P"''^''  '‘':::’lMg..  "err  pnrel 

j  haml.  tln.n.innOil.iiMil  arr  rai-rri  through  alf''*'"  '  I' -'Ush'h’ n .  Pii  1  1  in  mi  ’  Iia.  r-  ha 

1  Lxrxnrl  tip'.  inr-lrnt)  »tf  to  hr  pilrl  mci  —■  n  ■  ■  . . 

j  TA'iflxin  ii  pri  loij  vkf  thirt'X  nx  ffot4  \rar'. 

,  thr  pir i '*  t  of  rb  trihufof] 

;  ovrv  lhat  p.''rio<'l.  a  n  *l  1h«'  htJVTlt'n.  f»»r  flir  \ 

,  ntpRj  r  ..  niado  pr  x  F  \ 

llluLTPi*  In\rr.  niPpn  inflato»n  ’ti  prTrr-  inrl  /  1  »  o 

infl.ition  of  rrrriit  '  -  /  Jfi  i  J 


Horn  r  •  J  M  «•! 

ail  in  Hu' 


IS  Tfir  V10R1  n 

Lor  K(>iirooui.  XiirM-rj, 
I.ilirar.x  'I’.'tblf',  XKTjrr, 
lloitK'  or  Kaclorj 

AM  SUr.s 


The  Century  Electric  Co. 

RIO  ST  rti  I  sx  nt.,r 


I  I,”  Il  I  mn)ilrled  and  li'lr  .Icjivrrrrl  peforc 
illir  war  liroke  m]t  'I'lir  eiiv  as.srj5p<j  1^. 
[  prei’erl  ir  .5  and  ’Itargi'd  lavr  .agaitipt  ’bf 
I '  r’  I; . .  w  h  'I'll  now  I  la  1  ms  l  ha i  p ■=  it  ic  nm 


I'  r:  pill  the  irai  o'.v  ””  of  il-i,-  pinprii,'. 
liurelia:'-r’l  p<rn  givrn  tllle  In  Ihe  prnprrli. 
es  lia’i  pm  I"'  1  barged  vvtih  ijix.iiion 


net  hawg 

;.  !•  I  an  nor 


Ileipl  OlTiee  'lonuil’i. 

HENTvV  F.  COOrxiT.’H  AM,  rrer-ident. 
.lAM.  )v.  r'P'Kl-'l  I,  li'iirial  Manager, 


I  I  KOiM  in  i;  TO  dm;. 

I  I'lio  formation  of  a  i  ompany  to  mannra’' 

I  lull'  aiiilme  ami  other  live,,  h.a.s  hreii  eoni  | 
il’l’t'rl  h.v  Iliraiii  Walker  *  .sions,  drlilleia, 
i’ll  W  .'ilk'.efv  il  le,  lint  \s  .soon  as  a  ’harlrr' 
hr  gi'aiiled  h.v  ilii-  gov  rrnimiit ,  Ihe  lonipan.v 
will  ’  iinnin'iii  e  hiiil  Hng  a  million  dollar 
i|)daiii  on  the  iiverfronl  at  .Sandwieh.  upon 
[I  pi’.pri'lv'  |e;i;;rd  from  ihe  I'anadian  Salt  • 'oni 
li  p.'in.v. 

i;  Il  ill:  I'  will  hnild  a  fai’tory  at  Walkerville 
!•  I”  iiiamifa’ lure  toluol,  the  haain  of  T.N  T 


.h.j. 


Our  Resourcefulness  ~  A  Tribute 


BECOMl'.  A  lU'XniLAR  READER 

It  costs  only  tliiTc  ilollars  a  year  for  regular  xveekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forxvard  it  to:— 

THE  I INANCIAL  TIMES  PUBLISHING  CO  ,  LIMITED, 

P.  (>.  Box  IGO,  Montreal. 

Enclosed  find . for  $ . . 

for  which  send  The  Financial  Times  for . months  to 

NAME . . . . 

ADDRESS  . 


I  r-'rom  Onr  Own  (  oneri’oinlrni.v  w-hieh  hrarr.  tribute  to  I'anada  and  I'le  ,  a 

.  .  ,  ,  ,  ,,  .  nadiaiK',  a^,  follnnc  . 

New  .nrk.  fhere  prohahlv  never  nah 

hern  ,T  linxe  when  I'.Tn-adn  eoniinanderl  so  SolT-reRllTfll •’’ix, 

mmh  favoprahle  .ommeni  .ami  vespr.t  in  ‘  ^ix  I'nnada  the  war  ha=;  tnea„t  c.elf-pa|- 
,  ,  l.'vation  In  re.sponse  to  the  neeri'.  of  her 

the  I'onnlrv  ax  at  Ih"  in'ei'eni.  Ihe  d”-  .  .  ...  ,  , 

'  Allie,’:.  <n-tomaiv  arlivitipq  have  been  in 

velopimenl  (d  Iriepillv  rplainni".  wiib  thi?  lenhified  and  enlarged  New  undertaking' 
('•ntniv.vf;  uearesi  ueighhoui'  and  .-ill.  in  the  i.exe  been  pi'oni'xted  From  ('oaai  lo  cpay'i 
great  vv',ar  bar;  been  ev  i’lene('d  b'  evi'reuve];,  pf  ppterpriae  ha  ■  been  kllin’llaied. 

generous  Irihnles  from  the  pr.-s'  ..f  the  nniil  now.  after  near'.'  four  rears  of  war. 


.oiinlry  and  from  r-ome  of  Amerna  .  fore 
niost  men 

Hut  of  the  tiling.;  ihai  have  been  said, 
about  I'anada's  war  peno.i  aeh'ev  emeu's 
none  will  Tiear  gieater  weight  ihaiv  '.-N  Ue- 


Ishe  stands  forth  fiillv  eogni-ani  of  all  the 
infi'ienres.  to  he  drawn  from  her  reniark 
able  aebinx emeixt  in  finance  and  indusiry. 
"That  she  should  provide  generously  from 
her  va'rt  stores  of  food  and  raw  materials 


eord  that  is  a  I’rnmi.se''  'vhieh  enmes  as  a  for  the  sur-tenanee  of  the  Niother  (  ountTv 
piihlie  iiihiite  to  Canada  from  the  Gnaranly  was  to  be  expeeled.  That  her  hardy  sixns 
Trust  Company  of  N'v'vv  N'ork.  oiu'  of  the  should  be  found  in  Ihe  forward  ranks  of 
most  influential  hanking  insiimiions  of  Ihe  liberty's  champions  was  in  keeping  with  the 
rmintry.  In  a  .s'v'rie.v  of  paiioi's  dealing  traditions  of  the  race  ftxxni  whieh  thev 


with  the  reconst nictioii  idans  of  foreign  s| 


Hut  that  a  meagre  population,  still 


countries,  is  given  an  aceonni  of  the  lai-gely  in  the  agrieultural  stage  of  eennomi’  ; 
I'hanges  wrought  hy  the  war  in  the  financial  development,  should  hr  able  to  lend  more  ■ 
and  indiisirlal  sirneitire  of  Canaria  and  the  than  $760,0i'i0,hil(i  to  the  Government.  1n  I 
ineth’xds  adopted  to  increase  its  eeonomie  spite  of  vising  prices  and  heavier  taxes;  to 
advantage;;,  partii'iilarly  the  development  of  take  war  orders  aggregating  nearly  two  b:l-  : 
trade.  lion  dollars,  and  lo  expand  foreign  trade  b.v 

To  tell  Canadians  what  they  have  done  in  more  than  one  billion  dollars,  was  eertatnl.v  ! 
the  way  of  fipaneing  ihe  war  at  home,  in  i  beyond  the  ealeulation  of  the  most  sanguine  j 
the  output  of  the  munitions  of  wat  and  in  I  believer  in  Canadian  resonrrefiilness.  ! 


{(niTRcrlrf VonuK  fr»  r.'iixfid**  91.00  a  yenr%  9I  TA  for  Olv  moiithB.  In  Great  Brlt» 
aln,  I'liH,  li  Tk.  lur  niv  iiiontliN.  In  I.  9*^54^  u  yeuri  for  ala  montim. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


the  siride.s  made  in  foreign  trade  would  he 
to  repeat  what  ilu'x  already  know  full  well 


Sicnificance  For  the  Future.  ! 

"If  anything  lias  heen  more  surpTising  j 


POINT  AU  BARIL 

Canada-^ Easy  to  Reach 

For  Just  the  Kind  of 
a  Vacation  You  Want 

Summer  hotels — sailing  and  motorboating — 
fishing  —  camping  —  a  kingdom  to  yourself 
if  you  xvish  among  the  30,000  islands  of 

GEORGIAN  BAY 

A  romantic  world  of  rivers,  lakes  and  forest. 
Modem  comforts  or  “roughing  it” — select  cui* 
oine  or  simple  “chuck” — society  or  camp  fire 
.talk-'-Point  au  Baril  oHisFS  you  everything. 


Rut  as  we  are  all  innre  or  less  prune  tix  than  Ihe  bountifulness  of  Canada's  response 
feel  gratified  when  some  infliieniial  n-'cson  to  the  urgings  of  patriotism,  it  is  Ihe  readi- 
pats  us  on  the  bark  fi'r  a  well-done  dv'od  ii  ness  with  which  her  people  have  grasped 
will  not  be  amiss  surely  to  quote  iha:  pat  t  j|s  significance  for  the  future.  Here  is  a 
of  the  Guaranty  Trust  Company's  r.catise  countrv  that  has  crowded  into  a  few  vears 


For  fonhor  pRrtlriilRr«  .'ippl.r  to:— 
I  >t.  •Inriir<«  ^Irori.  'I'rl.  >lAln  .h|^;j 
I'Dxrc  \  l^or  and  lind 


r.  II.  f  il.x 
\\  indhor, 


Offirr.  I4t. 

mintounf. 


Letrsfes'L  Carcula.'tion  O'F  Anv  Financial  Nexfuscaper*  in  ±he  Dominion  cF  CanacFa 


II® 


